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Individual 
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Requirements  I 

No  TWO  persons  ha Tf!  j 
qni(^  the  same  rirJ  ! 
tumstarteeS  nr  ohljgd:  I 
♦  Iona  to  eonsitler  tn  j 
managing  their  invest  = 
menf  afTairss  .1 1  is  the  alnt  ' 
of  this  organizalion  to  | 
make  surh  investment 
suggestions  os  tvli!  hest 
suit  the  specifie  require*  I 
mentsofiadiviHuai 
cMentsi  ■ 
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HIGHER  EARNINGS 
FIRST  5  MONTHS 
FOR  ELEVATOR  CO. 


MONTREAL,  FRIDAY,  FEBRUARY  19TH,  193^ 


I  At  the  Lookout 

OTTAWA  BGURES 
REVEAL  LOWER 


Carlisle  on  Taxation  of  Surpluses 

Toronto  Barenct  Th«  Financial  Times 

Toronto  • —  Opponents  of  the  prin-  j  rusurvcp  or  surplus  of  *K)mpftnip8. 
cipal  fit  taxfilkiil  nf  cnrpornltoiv  Sur- ;  If  vfpur  ••oiiipany  is  t*.  be  ettutlnually 
pluses  lo  force  dWldeiid  and  ma.ee  fouikI  and  aepressire  hnd  an  asset 
IntTcases  ami  thus  expnud  liur'hie  to  the  natlou,  it  must  be  flnniielallj' 


A  NEW  CONTRACT  DOINION  STORES 
FOR  BEAUHARNOIS  SHOWING  PROFITS 
NOW  possibility!  1937  OPERATIONS 


WDA  VMI7NTQ  ^  'T"  <^“1  ?-*'«»■  Hydro  Deal  With  OtUw«  VaUey  Annual  Report  Say«  Net  Profit 

I  A  I  Ifireni  I  ^ uut?la»dlnc  ooinpanr  find  no  no  uifotvsl  c  ^  r*  e.tr  aitJif  kow  ^ 

I  n  1  IfllilHU  industrialist,  r',  tl,  (  ar-  e.liaiscs,  and  bad  an  income  from  In- !  SuggeiU  Government  Fear  Made  6  Weeks 

- -  ^  IlFle.  wljo,  as  t’TiaInnau  of  ilie  bonnl  ,  vpRtniPiit,  you  'would  Uof  havr  umih'  Power  Shortage  Of  Year 


Encouraging  Statement  by  Min 
istcr  of  Labor  as  lo  Employ^ 
meni  Situation 

VISIBLE  TAX  URGED 


SMALL  LOSS  IN  1936 


llKle.  who,  as  ehalnuau  of  the  board  ,  vcstineiit,  you  'would  hot  have  timde  of  Power  Shortage  Of  Year 

of  till'  Goodyear  Tire  iC-  Rubber  tbe  showlufj  that  you  did  followlipj ;  - .  . . — 

Companr  of  raiiadft.  told  the  Buiuial  j  l!i;s’!i:  Gvery  year  you  earned  your'  ROWE  ISSUES  WARNING  SMALL  LOSS  IN  1936 

ineelln^  of  phareholders  thai  any  a r-  dividend,  every  year  your  dividend.*'  _______  _ _ 

bltrary  reduction  of  (omna-jy  *..r- i  were  paid  and  every  year  you  added  i  Ottawa  VaUey  Contract  Down  at  $65,581  From  $610, 

pluspR  by  aiiv  poverimiciit  ts  "dan-  to  *iirplus.  (  .i*.,.  «  'j  tAn  •  .•  i 

perou.*,  unwairaulod  practice",  Air.'  "1  know  It  is  the  prarttco  in  Borne  j  Will  Provide  Coverage  For  342  in  1935 — Operating  Los: 


Sir  Edward  Beatty  Says  Tsui-  lor  his 
payers  Sliculd  Know  What  I  repai  d 
Relief  It  Costing  —  Wheat ; 
Mavi'.etS  Strong  I  ferenw 


perou.*,  unwairaulod  practice",  Air.'  "I  know  It  is  the  practtco  in  Bonte 
CarllBle,  who  ba*  made  ti  l-epnlutlon  'vountrloB,  but  t  hope  not  In  Cannda. 
lor  his  IndcpoTidetice  of  tliouirhf  In  ■  to  tiuJufiUy  lax  op  forc6  tho  dlatrlbu- i 


WUl  Provide  Coverage  For 
Interest  on  1st  Mortgage! 
Bonds 


342  in  1935 — Operating  Loss 
of  $398,922  Turned  Into ; 

.  _  $98,676  Profit  ‘ 

repaid  to  Industrial  prublfm*  'iml  |  lion  of  Burplun.  Tt  1h  a  dauKcrous, :  _  ’  _ 

public  riueinioti".  and  who  ha*  cm-  UllW.-triUtUod  practice.  A  country  The  hv  Toronlo  Bur..u  Th.  Kln.i.c.l  time.  i 

pistently  opnc.cd  tovcrniiieat  Inter- .  can  «mly  Buccond  as  tlto  combination  I  Pi3''-™S  oy  uie  Ontario  Hjrtro  .rn.„ni„  riomintn,,  i  tu 

fercnce  In  business,  (lec.larptl  that 'or  npprepato  of  Its  Industries  and  ’  hoJ  aDnaromh^a^^^^^ 

llie  nalltM\*R  ii:*h'ntrlf8  luu^t  h*  iil- .  luRiltuUunH  duccood.  It  govtirua  your  !  i  n«*  nrraViio  aL-ni  uv  I 


'''V  V.  ^  icndb  color^t^^  act  proflu  will  bo  ahow^u  lu  | 

r  ,„l,'  .Yblcll  b«<  ,1.  tbi.  con!  I  e.CTylnlllvltoul,Ther«to5»“be  Cbm!  If 

been  In  evidence  for  ni.my  iuoaUu» ,  'panics  that  art*  tho  soundest  are  the  I  contracts  with  Ibe  •  «  -s:;  siKi  Thi- ‘ 


,  uiid  bae  been  niui  ltcd  b.v  a  Bubstau- ,  ‘H  w  ould  bt'  111  advlsod  on  the 
.  tl'^l  Increase  In  Induslrliil  nud  pen- :  l*'i'’i'  *Ji"  povernment,  as  I  nee  It,  to 

i  cral  riiiplo.*  incut,  bus  tiiially  land _ _ 1. _ _ _  _ 

I  tbe  effect  of  rednclnc  unemployment  ■ 

'  relief  cAiiendlluree.  i.*  In  some  res-  "I  /V ‘V 

!  pacts  the  InoBt  eucourapinp  n<'ws  f  C/f  M 

'  which  has  reached  the  buslncaa  and  t  t  ^ 

I  financial  community  since  the  trend  M  CddTdm  \jO 

I  up  from  the  deprecs'ou  wa.s  cstab- ^  '  YM/'  't 

’  llfilmd.  WpeHliIua  In  Aloutrcal  ut  the  >  Ww  CLCdfTX 

week-end,  HoO.  Norman  Aid,.  Uog- !  ______ 

‘'^''"','‘';Tb''!.‘'.“;Con.idered  u  CoiulnicUve’ 

!  prellniliiary  IX'pttrlmunt  uf  I,abor  re-.'  r\  i  \\r  C  D* 

j  port,  handed  to  Mm  Junt  before  he  CoUfSO  tO  Deftl  With  Big 
i  left  oitiiwa,  showed  R  Bub.<)Uintiai  re-  National  Problem 

ductlon  la  tha  .January  relief  fltfurca  - 

j  us  coiupared  with  tho  sumo  month ;  Alberta's  Position  in  Relation 
I  In  tho  provi.ma  four  years.  Makins  |  Saskatchewan  and 

couiparison  wUh  January,  li)36,  ho  •  -  .  , 

cxol.l  of  t>»o  rlfBotiivKr,  IVlRnUODIB 


Survey  of  Taxation  by 
Federal  Government  is 
Welcomed  by  Business 


I  Ueauliamois  are  now  seen  In  some  eoinpared  with  a  loss  in  the  Baine 
I  .soctioDs  of  the  financial  community  P*’*'Md  of  19o6  despite  the  fact  that 
;  arising  out  of  tho  Ontario  govern-  showed  an  increase  of  only 

moat’s  fear  of  a  power  shortage  In  -•"‘/r.  As  slated  by  E.  Gordon  Wills, 
'  the  province  vvithin  a  few  years,  to-  President  of  the  company,  in  the  an- 

iDual  statement  ju.^.t  l.^sued;  '’nased 


lOC.  A  COPY,  $3  A  YEAR. 
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trs  St.  JmntstSt.  W»»u‘Montr«mi 

SUtImw  ttli 


gether  with  a  desire  to  avoid  a  Ion 


legal  battle  over  the  Court  decisions  belief  that  our  operation  i.s 


obtained  by  the  company. 


steadily  improving  it  is 


rUA  LLLT/Iiua  tu.  I  In  tho  previous  four  years.  Making 

_  comparison  with  January,  1936,  ho 

Substantial  Improvement  in  Op- 1  ^hat,  exclusive  of  the  drought 


erations  of  Toronto  Eleva¬ 
tors  to  December 


areas  In  tho  W est,  there  was  a  de¬ 
crease  of  11  per  cent,  in  tho  num- ' 


special  Correapundtne- 

Ottawa.  — Welcomed  by  industry,  I 


GRAIN  RECEIPTS  UP 


her  of  heads  of  families  and  7\4  per ;  finance  and  business  generally  as  j 
cent,  in  tho  total  number  of  Indl-iwdll  ns  by  tax-payers — and  by  their. 

viduals  receiving  direct  relief  in  the  I  «*«««'!  ropreseniati\es  who  take 
.  ,  „  .  .  J  .  '  their  responsibilities  .-if riously — the 

Dominion,  Even  with  tho  tlfoUKhi. ^  government  ha.-i  aunounc- 


lo.oi.lo  Bureau  The  Financial  Time.  ,,  inSlr  respoDSlDllUlfS  riOUSlJ  — inc 

Toroulu.  -  Sub.suinlia!  improve-  ,  '  Dominion  government  ha.i  aunounc- 

meni  in  caruiugs  has  resulted  from  included,  the  figures  were  8%  |  ed  that  a  Royal  Comml.ssion  will  be 

•.p-jralion.s  ot  Toroulo  Elevators, :  oud  .'i''t,  respectively,  below  last  i  appointed  to  invebUs'ale  the  whole 
f.td..  in  the  five  months  ended  l)e-  year;  and  he  intimated  that  final  fig- 1 

i-cmbcr  31.  i:'3V.  in  compari.sou  with  iHirrh,  i>c'  exocetod  to  show  still '  particularly  to  a 

thfl  eorrcsoomlinu  neriod  of  l'i36  Re  ‘ solution  of  the  pre.'*sing  fiuauelal 

•  eipta  of  giain  were  higher  and  the  improvement.  Mr.  Rogers  difficulties  of  the  Provinces  of  Man- 

•  oinpaiiy  seemed  the  .idvanta.ge  of  «uggested  that  the  figures  from  his  itoba  and  Saskatchewan.  Tho  in- 

iucrcii.sed  capacity  installed  during  department  might  be  accepted  as  a  'luiry  probably  will  bo  eonduclod  nu¬ 
ll '..tall  of  inil.A.  The  feed  end  of  the  mere  reliable  guide  in  regard  to  tho  cMni'" or°^ir  fr’ihur  Sa^lter 

i.nvinm'.  w  .-.v n  iciiiie  in  n  .i-iiiKf  ie-  .  ortly,  ihc  uamc  Of  i*ir  .-Vrlnur  halter 


'  oinpaiiy  seem  eo  iiie  ,iuvanta.ge  or  "'-os.'-.rv-'- 

iucre.'i.sed  capacity  installed  during  department  might  be  accepted  as  a 
hi;  fall  of  inil.A.  The  feed  end  of  the  nnirc  reliable  guide  ia  regard  to  tho 
f'usinc.s:i  is  expanding  in  a  satisfac-  situation  than  those  recently 

I'l'v  manner  ami  crnln  markets  have  j 

been  c-iulucue  to  profitable  opera-  Canadian  Welfare 


To  Relieve  Industry 

Ihc  attitude  of  heavily  taxed 
I  public  utility  and  other  corpor- 

I  atlons  toxvards  the  govern¬ 

ment’s  move  to  investigate  tax¬ 
ation  by  Royal  Commission, 
was  indicated  at  the  umiual 
meeting  of  Montreal  Eight, 
Heat  and  Power  Cons.,  when 
I  the  president,  J.  S.  Norris,  ox- 

I  pressed  the  hope  that  ‘this 

!  will  result  in  the  elimination 

[  of  those  federal  and  provincial 

I  duplications  ot  services  and 

taxation  and  reni'jvo  the  in¬ 
equities  and  inequalities  which 
have  so  long  adversely  affect¬ 
ed  the  industries  of  tho  country."  | 

‘METALS’ MARKET 
ON  STRENGTH  OF 
ARMS  PROGRAMS 


I  The  Hon.  Earl  Rowe,  leader  of  the  with  confidence."  This 

i  opposition  in  Ontario.  In  a  public  comment  is  niade  with  due  recogni-  | 

;  address  made  during  the  pa.st  vi'oek.  *^^**'‘’*^  ru.snlts  of  a  : 

;  said  he  believed  Premier  Hepburn  weeks  operations  In  the  chain  j 
'  was  '‘frightened’’  by  an  Impending  business  do  cot  necessarily  ; 

power  shortage  into  making  a  nevi-  Indicate  a  dcirnite  trend.  , 

power  contract  with  the  Ottawa  sales  totalled  _?1J.-134. 840 , 

Valley  Company  to  replace  one  compared  with  -^IJ.fiio.aOS  tn  : 


STOCKS 

BONDS 


I  cancelled  by  1933  legislation, 
j  "It  1*  quttfi  evident  to  any  scriou.s 
I  student  of  the  situation”,  he  said, 
i  "that  Mr.  Jlepburn  and  his  commls- 


and  518.838.395  in  1931.  On  the  1936 
sales  the  company  .shows  an  operat¬ 
ing  profit  of  598.C76  as  against  an  j 
operating  loss  of  539.S.933  in  1933.  j 


!  sion  have  been  trying  vainly  for  Reserve  for  depreciation  was  re- 
j  some  month.s  to  disguise  the  blunder  duced  by  as  a  result  o. 


BOUG’-*  I 


Oijoted  ! 


i  they  made  in  repudiatiuf 


ehango  in  accounting  practice  and 


terra  power  contracts  made  with  the  either  fl.xod  charges  have  been  re-  : 
!  Quebec  companies.”  slightly  so  that  lo.ss  for  the  j 

:  The  Niagara  primary  load  in  De-  reduced  to  565,581  from  5619,-  j 

i  cember  was  J.061.53S  horsepower,  31-. 

;  an  increa.se  of  73,000  for  tho  year  —  Alorking  Capital  liigber  j 

I  eompouuded.  that  means  another  with  aji  operating  profit  tn  excess  I 
j  I.OOO.OOO  horsepower  la  nine  years,  of  all  charges  before  depreciation. 

I  Mr.  Ko-xe  pointed  out.  He  believed  the  company  was  able  to  increase 


the  figure  was  Justified 


the  company  was  able  to  increase 
working  capital  to  $2,083.4-80  from 


Contending  the  Hydro  Commie-  ,$2,043,896.  Currant  assets  of  53,946,- 
Etoii  would  be  In  the  market  for  247  are  3.4  times  current  ItablHIies. 
Quebec  power  In  1945,  he  .said  On-  Cash  has  been  hicreased  to  $433,150 
tario  Irui  no  large  power  site  from  5399j:i4;  receivables  to  $193.- 
which  could  supply  the  load  when  031  from  $155,939  and  inventories  to 


(Continued  on  Page  4.) 


(Continued  on  page  8t 


mark^S^S^  S  monZ^d‘  "  The  .  ftAlWO  rAUUAAlTIO 

ivis  to  profitable  opera-  '’’A'  Canadian  Welfare  ment  tollows  the  survey  of  Gover-  j  - 

Council,  which  indicated  an  increase,  nor  ’rowers,  of  the  Hank  of  Canada,  j  Armament  Building  Plans 


III  ilie  'ear  ouded  .July  31,  1936.  rather  than  a  decline,  in  the  lium 
ihc  cnnipatiy  had  net  profit  of  $185,-  relief  recipients. 


;SS,  cinal  to  .5:1.15  per  .share  on  tlu;  i  lou.i,  “ 

,  on.mon  stock  atier  pa>  ment  of  pre-  Visible  TaxaUon  crmis.  that,  without  federal  as.sisi 

,  -1  ,  I  .  .1  .  '  ance.  his  governracul  would  of  ne 

i‘',  !.i,  ,ns  .  Ii  iv  -1,  ,,r„.  For  Relief  Urged  ccssity  have  m  contemplate  forcet 

'  ' '*  1 '  *  1  •  1'  '  *1  'h  ^  ■  '  "'ll  ^  1  ■  I  11  I  1  -  in  t  iiriu-  conversion  of  the  provincial  debt 

ic.  rc.t  div  i.leml  chat  ges  v  .11  1 1  :  Ir.  should  no.  be  a.ssumcd,  how-  re.sults  of  the  inquiry 

oiMcwbat  lowoi  as  the  tisuD^  that  unemployment  and  tho  ft-  tumporary  aid  is  given  to  Saskalchc- 

'aiK  in.a  o  $  "  ,  *,  -no  ,mn  nf  ,-i'  '  “■*<'‘“'4  ‘J*'  relief  has  vcasvd  to  be  wan  a.s  well  as  Manitoba  from  tin 

u-fcrrcii  stock  with  fl.oOO.OOo  co  5*,;,  ■  .  ..  1  ,  . 

ii.-rocnt.  jtreferred.  AVhilc  Hi.'  7  per  Pfi  haps  the  gicalest  social  and  ft-  ted.  r.y  treasury 

'coi.  prcft.rrcd  stock  has  b.'cu  caltcd  nanclal  problem  with  which  the  bv^'^i'rott's 

tor  i  ,-.b-nijitioi).  hoUl.-rs  tiavo  until  ,.,,u„|ry  cntrouted.  And  't'prom- I 


uiarte  recently,  following  au  nllim- 

ntum  by  Premier  Rracken,  ot  Maui-  —  —  s  •  TTE.N'TION  is  drawn  by  an  investor  who  holds  shares  in  a  number  :  I  ||i¥|KhK  fKAIII* 

loba,  facing  a  provincial  political  Base  IVletais  Canadian  corporations,  to  the  policy  pursued  by  a  number  of  big  I  ■< W III  1/ If  J 

crisis,  that,  without  fedora!  as.sist-  _  -  ,  udustrial  concerns  of  writing  off  lu  the  profit  and  loss  account  issued  - - - 

ancc.  his  governracul  would  of  ne  PRICES  SPURT  UPWARD  j  to  shareholders  depreciation  re.serves  considerably  In  excess  of  tbe  figure  MacMillan  Says  Ra-jf  In- 

ccsslty  have  to  contemitlate  forced  - - -  I  p'ormitted  by  the  federal  government  in  the  preparation  of  Income  tax  durfries  D^ncndi  nn  F 

conversion  of  the  provincial  debt.  Tpy  nictal  .-locks  featured  the*  returns.  In  some  ca.ses,  ho  points  out,  depreciation  write-off  in  the  com-  uustres  L/^cnamg  on  c.m- 

Ponding  tlio  re.sults  of  the  itiquiry  Ctuitidiun  uu-tal  nuirket.s  during  the ,  pauy’s  annual  report  is  two  or  three  times  tlic  reserve  allowed  by  the  !  Ptre  Agreements 

temporary  aid  is  given  to  Saskalclic-  past  week,  the  move  m  this  group.  Department  of  National  Revenue.  - 

wan  a.s  well  a-i  Manitoba  from  the  tn.in.,  inspired  undoubtedly  by  an  This  corre.sp<)ndcnt  feels  that,  in  folloaiug  suck  a  policy,  directors  ,  KEEN  COMPETITION 

fed.  ral  treasury.  noune-  nii'Ul  in  tho  llrili.sh  Parli.a-  I  of  these  companies  aro  delaying  payment  to  shareliolders  of  dividends  [  - 

Tin*  announcoment  has  been  fol-  nieiii  of  plans  for  the  floating  of  |  whicb  could  reasonably  bo  looked  for.  Shareholders,  he  believes,  hav-o  all  Vontouver  Uur»ii  The  Kinemtai  Time* 


Dividends  or  Reserves 


to  Bnng  Big  Demand  For 
Base  Metals 


Milntr.  Ross  &  CO. 

iMmtSn-t  TvranlaStae)  B*cli«nf«) 

.<i0  lAY  stube  r 

TORONTO 

Telephone,  MAverley  ilOl 


BRITISH  MARKET 
DOMINATING  B.C. 
LUMBER  TRADE 


PRICES  SPURT  UPWARD 


diistries  Depending  on  Em¬ 
pire  Agreements 

KEEN  COMPETITION 


tor  r,-d>-iiijitioii.  boUl.-rs  have  until  country'  In  coiitr.'UtC' 

Maicii  7  10  cvcn-isc  the  privilege  of,  coiitimie  .so  until  it  Is  tackled  |  ci 

<i‘i<-ii;ijg  eiH-ti  .-han-  into  three;  ' 

I),,,...;  of  .ommoii  stock.  At  lho*"’i>l>  eourag.i 

'-uJ.  of  Hie  la.st  fiscal  year  there  |  t'on  Httiu  has  been 

.'L-'i  oiily  3.'i.ll.’6  shares  ot  conimoii  |  "T'hi.s  refers  fi.'l 

•  Old.  oitlhtamliiig  but  this  will  be '  urban  cemri 

t.<»  sutiu>  iijoruilst*  lhrou;;lii  ‘ 

.-.nocrsioli  ot  U.c  7  per  cent  be  obvl..u.*  fioii 

.'■c-.ad  i,tocU  i  H  ontinii.'d  on 


Tlie  announcoment  ha;i  been  fol-  nieiii  of  plans  for  the  floating  of  j  whicb  could  reasonably  bo  looked  for.  Bbarcholders,  be  believes,  hav-o  all 
lowed  by  protests  from  .Mr.  Uennett.  -luaiis  for  .lefonto  purposes  up  to  two  tho  moru  reason  lor  complaint  in  the  fact  that  holders  of  coiumoa  shares 


who  represents  a  Calgary  eou.stitu-  bijiion  dollans 


Veticouver  Uur»ii  The  Klnenital  Time* 

Vancouver.  -  Although  high  char 


and  Common.s  membcr.s  of  Hie  (jocl.-ioii 


In  e.xj.lainiug  the  of  some  of  the  corporation.s  to  which  he  refers  have  gone  without  any  ,  ter  rates  .-uid  shipping  shortage  hav  < 
government  to  seek  return  on  their  investment  during  depression  years.  In  addition  to  the  |  combined  with  severe  weather  candi 


with  more  courage  and  determlna-  C.C.K.  party,  that  the,  plan  is  dis-  these  l.orrowiiig  i.ovvers  ir  was  offl-  fait  that  the  pursuing  of  such  au  apparently  over-generous  depreciation  j  tions  to  slow  the  tempo  of  liritir.b 
tioii  Hiaii  lia-  been  mown  in  tbe  erimluatory  against  Alberta.  To  this  ciallv  estimated  that  the  Hrltlsh  ar-  policy  deprives  shareholders  of  a  dividend  return  on  their  holdings.  U  1  Columbia’s  great  lumber  iudu.-tiy 
*  irti -ul  I -tv  to  Hie  •'^poke.suieu  for  the  gov-  nmineiu  program  would  involve  a  also  affects  the  current  market  price  of  the  shares,  reducing  as  it  does  ,  fne  Immediate  past  ha*  produced 

past.  I  ni.s  rcter-  pariiu.i  .  ro  i  .  |,;ivc  replied  Hint  Alberta  total  expenditure  over  tho  next  five  the  net  earnings  applicable  to  the  stock  shown  in  the  annual  report.  It  j  several  notable  records  in  produc 


largrer  urban  i-emres  wln’i.i  —  it  nyt  necessarily  require  assist 

must  be  obvloii.*  fioiii  the  manner  in  aucc  at  Hie  Hiik'  U  repudiated  it; 


of  7J1.  billions  of  dollars. 


is  suggested  also  that  reserves  may  possibly  in  the  future  be  subject  to  Eon  and  exports,  and  most  lumbe; 


lu'  announcement  of  tlic  tax  levies  such  as  have  been  imposed  in  some  other  countries. 


((■'ontiniicd  on  Rage  .31 


men  expect  tnai  the  pictt'iii  yea' 

obligiittous  lit  accoidauco  vyith  the  British  plans,  official  Germany  has  On  the  other  side  of  tho  question,  directors  of  corporations  favoring  ,  I*,  as  good  .1  stow  mg  a- 

Social  (  redii  govcrnnient  s  luo-  indicated  its  intention  of  pursuing  a  larger  reserves  than  allowed  by  the  government  make  the  point  that  their  . 

gram;  and  that,  in  applying  for  as-  similar  course  and  it  appears  fairly  critics  take  a  short-sighted  view,  more  in  keeping  with  the  speculator,  British  1  olun)b;:i  iia.-  U‘'j'v  e.'fei' 

si.-tauce  at  that  time,  I’reiuier  .\bcr-  cortatti  iliai  other  ccuntrim*  xvill  be  v’bo  is  interested  in  market  profit,  rather  than  in  the  ultimate  well-being  r"' '  nueri  States 

hart  refused  to  allow  tho  federal  foreed  lo  fall  in  line.  of  the  companies  whose  shares  he  is  bolding.  It  is  a  matter  of  knovvl-  ‘^larkci.  >1  iJi  Eaiptr, 

authorities  any  say  as  to  the  upend-  The  implications  of  these  huge  re-  edge  that  many  industralilsts  believe  the  figure  for  depreciation  permit-  ,*,'.*'',‘',1*"”  ,  *  '  nut-d  Kingdom  lia- 

ing  of  money  uskod  for,  or  control  of  armament  programs  on  tho  opera-  ted  by  the  Department  of  National  Revenue  Is  decidedly  inadequate  from  c  J",*"'’  saw 

provincial  finances,  looking  to  its  re-  lion.s  of  base  metal  producers  during  the  point  of  view  of  good  corporate  policy.  The  sotting  aside  of  generous  ihi;*  pi  ovince  when  tariff,- 

turn.  ITirther,  .^f^.  Dunning  ha.s  the  next  few  year.s  are  tremendous—  re.servcs.  these  industrialists  believe.  In  a  \-ery  necessary  policy  if  a  com-  "*”5  republic  to 

slated  that  the  government  k*  pro-  especially  to  producers  of  nickel  and  pany  is  to  be  able  to  carry  on  Its  operations  efficiently  during  good  times  ^  ^“sMes.'i  became 

pared  to  co-operate  with  any  of  the  eoppoi'  Tho  copper  market  re-  or  bad  and  continue  to  pay  dividends  to  its  shareholders  oven  under  de-  ,  prohibitive 

other  provinces  in  the  formulation  of  fleeted  Hu-  armament  sltnation.  fliks  iiression  conditions.  Outstanding  examnle.*  of  the  advantagi's  of  a  gen-  .  4ilustratmg  how  Britisii  Columbia 


stated  that  the  government  t.s  pre¬ 
pared  to  co-operate  with  any  of  the 


other  provinces  in  the  formulation  of  fleeted  tite  armament  situation., this  pression  conditions.  Outstanding  examples  of  the  advantagi's  of  a  gen-  v  ,  ,  j  {7  .  Columbia 

polieie.s  to  solve  thoir  financial  dif-  metn!  moving  up  to  over  14  cents  a  erous  policy  In  the  setting  aside  of  (lepreciatlon  and  contingency  re-  gradually  found  markets  to  take  • 
flculties.  pound  during  the  past  week  which  serves  are  Steel  Co.  of  Canada,  National  Brovverles,  Dominion  Bridge.  thf*  L'MJed  States.  ,1.  H 


,^■-5 


I  To  Susluiii  t'reJif 

No',  only  Is  tho  government  aux- 
iou.s  to  avn-'d  tho  possibility  of  fur¬ 
ther  defaults  whicb  might  serious- 


prominent  Canadian  financier  and  Industrialist  recently  stated  to  fftifing  president  of  th 


compares  with  iust  over  11E>  cents  «  A  prominent  Canadian  financier  and  Industrialist  recently  stated  to 
a  pound  at  the  end  of  1936,  and  with  The  Financial  Times  in  discussing  the  Roosevelt  tax  on  .surplus  and  ro- 


9*4  to  Oy's  cents  a  pound  at  tiiistime 
la.st  year.  Eondon  copper  quotations. 


(Continued  on  Pago  4.) 


ly  impair  the  finaqem.g  of  Domin-  which  were  £40  a  to'J  on  Pebruarv  j 
ton  roqiiiremenls  for  funding  :ind  19th,  1936.  and  £53  15.s  at  the  end 


I  other  operations  in  New  A'ork  and  of  last  yepr  weto  £64  a  ton  on! 
I  elsewhere,  but  it  i.s  regarded  a.s  im  Wednesday  of  this  week  The  out- 1 
j  portant  that  some  basis  of  indepeud-  look  for  NieUe!  and  Norunda  with  I 


cut  financial  responsibility  should  be  copper  ;it  this  level  and  an  indieat- 1 
estahli.shed  for  the  [irovin'.''es  so  that  c-.d  expansion  of  gre"  proportions  in 
in  the  future  the  recurrent  dcinand.s  consumption  apptar^  to  be  inipres- 1 


on  the  federal  treatiury  for  as.sist- 


As  far  ;is  N'skel 


•  '1^1 


ance  will  be  diseoiitinued.  This  will  ed  demand  for  its  prinriiial  product 
itiv'olve  consideration  of  tho  terms  is  also  bound  to  sliow  :t  very  great 


(Continued  on  V^age  4.1 


(Continued  on  Pago  St 


CONSTRUCTION  INDUSTRY 


iN 

A  Timely/ 


Copies  on  Request 


CANADA 

Detailed  Review! 

A  basic  factor  in  buainosa  revival, 
stimulated  by  the  Dominion 
Housing  Act  and  Home  Improvo- 
ment  Plan,  the  construction 
industry  today  compels  tho  at¬ 
tention  of  investors.  We  have 
prepared  a  booklet,  containing 
*  comprehensive  and  analytical 
study  of  the  construction  and  al- 
Uedindustries.  Investors  will  find 
this  publication  most  interest- 
inq  and  informative;  copies  will 
be  qladly  furnished  on  request 


Bracken  Asks  For  Financial  Aid 

As  He  Faces  A  Political  Crisis 

Winnipeg  Bureau  The  Financial  Times 

Winnipeg. — Haras.sed  by  an  acute  ties  would  welcome  an  election  at 
financial  problem  and  faced  by  the  thi.s  time.  The  Con.scrvativo  fol- 
fact  that  they  arc  without  a  major-  lowing  led  b.v  Eric.  Willis  numbering 
ity  in  the  house,  tho  Bracken  gov-  16  member.^  will  undoubtedly  be  an 
ernment  faced  the  Manitoba  levtisla-  aggressive  faction,  determined  find 
Ture  thm  week  a.ssurcd  of  a  nerve-  a.stutc  enough  to  ('iiibarrass  the  gov- 
racking  ses.sion.  An  early  elec-  oinment  011  every  occa.slon.  Mo.xt 


lion,  however,  does  not  appear  pr')- 
bable  at  this  time. 


of  thi.s  followiii.g  afi  convinced  that 
the,  political  tide  i.s  flowing  in  their 


M'ith  only  23  followers  in  a  house  dirr'ction.  Tlie  la.-o  f'lcciion  indieat- 1 
i>i'  55  members  the  government  will  ed  it  was.  but  clo.se  observers  do  no  I 


bo  obliged  to  count  on  the  support  under  ecitiniate  Hie 
of  the  flvT  Social  Credit  members  the  ’"grouse"’  vote 


potentiality  o! 
Nor  lb  their  anj 


which,  it  Is  undcr-stood.  has  been  disposition  tf)  Ignore  the  fact  that 


Nesbitt,  Thomson 

AND  COMPANY  LIMITED 
355  St.  James  Street  Weet,  Montreal 

■anchmf  in  tha  piiricipal  0/  Canada 


tentatively  and  conditionally  prom 
I  ised.  Some  backing  may  also  conn 
from  the  three  Independent  raem- 


the  Bracken  government  suffered  1 
in  tbe  last  campaign  not  bo  mneb  i 
from  tho  appeals  made  by  the  plat- 1 


bers  and  on  ooc.'isiou  the  seven  forms  of  thotr  opponents  as  from  the 
C.C.F.  followers  may  also  lino  up  fact  that  In  tho  rural  ridings  there 
with  the  government.  On  the  whole,  was  a  distinct,  unrest  which  was 


i  however,  the  outlook  for  tbe  Brack¬ 
en  administration  is  one  which  gives 
much  cause  tor  concern  to  its  sup 
porters. 


bound  to  find  expression  at  the 
polls. 

It  is  realized  also  that  if  au  elec¬ 
tion  we~e  held  in  tlie  near  future 


A  Well  Securer! 
Public  Utility  Bond 
Yielding  4.28% 


Great  Lakes  Power  Company  Limited 

414%  First  Mortgage  Sinking  Fund  Bonds 
Due  September  l»t,  1956 
Uenominalicns;  $l,(X)0  and  $5(10. 

Price :  99,50  suid  interest,  ridding  4.28^’'e 


For  tlic  year  ended  December  3l9t,  1936  pre¬ 
liminary  reports  indicate  earnings  higher  than  in 
1935  when  earnings  were  equivalent  lo  2.97  times 
first  mortgage  bond  interest  requirements,  after 
provision  for  pnor  charges. 

De»criptiv*  ctreuiar  will  b*  forwvrdvd  upu»  rcQuMt 

Wood,  Gundy  &  Company 

Limltod 

te.1  •••  H.S?r 

Wnnipeg  Montreal  Vancouver 

I^niten, Enf.  PHO.vtt  Hauoui  3131  l.'Sndon,  On* 


B  (  .  Eumber  H  Shinclo  Manufac- 
I  turers  Associatiou.  says  th.Tt  in  1939 
only  396  mllHoin  fee*  of  lumber  wa.,- 
exported  by  B.  C.  to  countries  other 
than  tho  United  States,  out  of  a  total 
production  of  more  than  3  000  mil¬ 
lion  feet  In  1936,  hov. ever,  more 
than  ono  1,000  million  lect  of  lum¬ 
ber  was  shipped  to  countries  other 
than  the  United  States  out  of  u  total 
productloji  in  tho  coa^l  area  of  E750 
million  feet- 

IlepeiHlciico  On  Uritibh  Market 

The  mrtustry  Is  becoming  well 
aware  of  its  dependence  on  the 
British  markets,  and  this  point  was 
strikingly  emphasized  by  H.  R.  Mac¬ 
Millan.  head  of  11.  R,  MacMillan  I3x- 
port  ('ornpany  and  a  leading  lumber 
mar.uiaciurcr  and  shipper,  in  an 
address  before  tho  Canadian  Club 
here  this  wook.  when  he  said  that 
without  Empire  markets  British 
Columbia’s  primary  Indu.strles,  such 
•  Continued  on  page  8) 

East,  Steel  Products 
Sales  A  re  Expanding 

Toronto  Bureau  Tha  Financial  Timer 

Toronto.  —  Eastern  Steel  Products 
Etd.  will  show  in  its  annual  report 
to  bo  Issued  soon  a  net  profit  avail 
able  for  the  common  stock  for  the 
year  ended  November  30,  19G'6.  Net 
earnings,  however,  will  not  be  suffi 
dent  to  cover  the  dividend  of  $1  per 
share  which  was  paid  on  the  com¬ 
mon  last  November. 

Business  of  the  company  continues 
to  Improve  and  considerable  increase 
in  earnings  is  anticipated  for  tbe 
current  year.  The  company  I3  ex¬ 
panding  its  Toronto  plant  at  a  cost 
of  approximately  $40,000. 


On  the  other  hand  it  is  probable  1  the  results  might  become  even  more 
lat  neltber  of  the  two  larger  par-'  (Continued  on  Page  R,i 
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rcn<Je:cvous  for  Canadian 
visitors — the  Waterloo  HeadOftiCdMuni 
Place  Branch  of  Canada’s  oldest  bank. 

C.onveniemly  situated  neat  sliopping  and  theatre  district, 
tins  office  tan  fake  tare  of  your  every  banking  need 


BANK  OF  MONTMAi.’ 

»•  s  ^  A^t  i »  h  j  ’c  '  f  A  *  ‘ 
M  O  D  r  R  N  t  X-P  b  H'i  B  N  V  ■ 

•r  o  r  A  L  A  Ms  t.T i{;  i  fejirxo  0 


COTTON^AeRlCS 


LAKE  ST.  JOHN  CO. 
COVERS  ITS  FULL 
INTERE^HARGES 

Operating  Profits  Up  50  Per 
Cent,  at  $792,532 
For  Year 

f 

NET  EARNINGS  $103,001  | 


I  tal  of  ?213,oaO.  Included  in  current 
!  assets  are  ca.-h  at  $11*7.714:  bonds  ai 
$42,365:  receivables  of  $33,;!60  and 
i  inventory  at  $70.3:!4.  Fixed  assets 
j  are  carried  at  $6!*.0O0.  In  additloiSit 
i  preferred  stoek  carried  at  $49  300 
!  .ind  common  stock  carried  al  $160,- 
)  800.  the  cotnpanv  had  surplus  of 
!  $73,308. 

0TTmp«ca  I 
EARNINGS  EQUAL  I 
TO  $7.75  A  SHARE 


ACTIVE  YEAR  IS 
SHOWN  FOR  1936 


DONNACONA  PAPER 
REPORTS  INCREASE 


BY  CAN.  AIRWAYS;  OPERATING  PROFIT 

I  Substantial  GdSn  Reported  in  i  Shown  at  $285,003  as  Compar 


Express,  Mail,  and  Passen¬ 
gers  Carried 

ADDITIONS  TO  FLEET 


ed  With  $206,991  in 
1935 

OUTPUT  AND  SALES  UP 


Net  Working  Capital  Up  at  $1,- !  1 1|  <t7  7k  A  \|IA|(|<  An  increase  oi 
515,951  Compared  With  $1,-'  n  Olinills  :  freighi  carried  c 

308,655  in  Preceding  Year— |  ah  c*  • 

Mill  Output  Averaged  90  P.C.  'y**"  *  Snare  in  her  of  passenger 

_ _  1935— Surplus  Down  to  tlic  most  promi 

KuM  iniereiit  requirements  on  both  '  $548,120  summary  of  opei 


.4ai  increase  of  47‘>c  in  volume  of  I  An  increase  in  earnings,  uews- 


freighi  carried  over  the  total  for  print  output  up  20.000  tons,  insulat- 
1933.  and  a  gain  of  44%  in  the  nuin-  iug  board  sales  higher  by  20  per 


Mill  Output  Averaged  90  P.C.  |  *"  her  of  passengers  transported  are  cent,  a  moderate  gain  in  working 

_ _  1935 — Surplus  Down  to  the  most  prominent  fcature.s  of  a  j  capital  are  the  highlights  of  the  an- 

Full  interest  requirements  on  both  '  $548,120  summary  of  operations  for  the  past  I  nual  report  of  Donnacona  Paper 

bonds  and  debentupes  of  Lake  St.  i  pj  Cainadlan  Airways  I.imited.  Company  Limited  for  1936. 

•lolm  Power  &  Pa[ier  <'o.,  Ltd.,  as  at  ^VORKlNG  CAPITAL  UP  There  was  also  an  Increase  in  vol-  Operating  profits  of  $285,003  com- 1 

lireseiul.v  constituted,  were  earned.  _  ,„f,e  of  air  mail  from  a  total  of  702,-  pares  with  $206,991  in  1935,  a  gain 

after  depreciation,  for  the  year  end-  449  pounds  to  846.921.  the  Increase  of  $78,012.  There  was  deducted  for 

December  31st.  1936.  The  annual  re-  annual  rejoii  or  being  most  marked  In  the  Mid-West  Interest  on  bonds  $181,060  and  the 

'tort  shows  operating  profits  tor  the  b.igat.  Heat  &.  Power  Co.,  iminin;:.  area,  .served  from  bases  at  balance  of  $103,943  was  transferred 

.  ear  increased  by  about  50  per  cent,  for  the  year  ended  December  31.  sioux  l/jokout.  Collins  and  Kenora.  to  reserve  for  depreciation  and  de- 


WORKING  CAPITAL  UP 


The  annual 


^ '  '-•(S' 


DOMlNIOrt^ 

MOMTHCAL  :  TORONTO  t  HAMIi;Th*t 


-jT/j  i 


LIMITED 


llccistered  Office 

IJ.*tiI<  'll  Montreal  Ulcijt 
W^ter  .Street 
Johns.  NfM. 


hv 

Vr.it U4P1I  SkvHavA  L.mitt.i 

Operating  Aircraft  in  Labrador 

Wilti  M.<in  PaACfi  Al 
'.OHTH  WtST  RIVtlK  S,  ASHUA.MP! 

lake 

Hndio  Station,  al 

■.••nl,  Wav*  Kiver  .ind  l.cibvlitk  L  .Ka 

ICxeenlive  Office 
’,«0  .ST.  JAMES  .ST.  W., 
Montreal,  Que- 


Steel  Structures,  Railway  anj  Highway  Bridges,  Plate  and 
Tank  Work,  Electric  and  Hand  Power  Oanc.s,  Hydraulic 
Regulating  Gates  and  Operating  Machinery,  Gaisson.s, 
Barges,  Coal  and  Ore  Bridges,  Liftlocks,  Turntables, 
I'orgings,  Boilers  -  Heating  and  Power  Types,  Coal  Pul¬ 
verizing  Equipment,  Dome.stic  Heating  Furnaces,  Mining 
Equipment,  Williams  Buckets. 


AMHERST  MONTKEAE  OTTAWA  TORONTO 
\ri,N\IPF.G  REGI.VA  C.MGAJtl*  EDMONTON  VANLOUVEK 


Miiiiiifacliirers  uf  lTigh-(.raile 


Knitled  Underwear,  Hosiery  and  Outerwear 

.MU. Li  ,\f 

I'AKIS.  Oiii  >SR  aN  I  KOUU.  Onl,  I.ONIION,  O.it.  WATF.Ul-ORt).  Oi>‘.. 

COATICOOK.  Qn<*  -u’d  SI  IIV.MTNTHC.  Quo. 


L'enerHl  Office; 

PARIS.  Ont. 


Ni  l  Si  11*.  \‘,;e:i:v  ti< 

'1  luih’salc  'I  rude: 


1  oruiiti)  A  Montreal 


as  I'oinpared  with  1933  and  a  neij]93(j,  shows  gro.ss  income  of  $975,- j  Total  flying,  hours  in  1936,  Plction. 

jirofit.  after  all  charges  and  appre- ,  g.4^  which  is  an  increase  of  $58.- '  amounted  to  21,789  as  compared  with  balance  sheet  shows  total  as- 

ciation.s  of  over  $10,000  and  appre- j  3^^  previous  17,869  iu  the  previous  year.  .Miles  sets,  up  $427,000  al  $I2.,392,433.  He- 

pared  with  a  net  loss  of  over  $270.- j  year.  From  this  was  deducted  a  flown  increased  to  2,068,678  from  celvables  increased  $341,000  to  $542.- 
00(1.  .Net  working  capital  has  been ,  iotui  „,•  $704573  covering  adminis-  1,674,018.  Elxpreas  traffic  totalled  I  70S,  pulpwood  shipped  $51,000  to 
improved  to  the  extent  of  more  I  tration  expenses,  $28.04:1,  ta.xes  $231.-  7.749,926  lb.s.  up  from  5,275.745  lbs.  |  ?306,779.  inventories  up  $17,000  to 
:han  S200,000.  with  rash  position  1  315,  interest.  *  amortization  of  bond  in  1935:  mall  carried  amounted  to  |  $246,726  and  advances  dropped  to' 
sub.itantiall.v  strengthened.  redemptioin  premium,  etc.,  of  $274,-  955.214  lbs  as  against  817.678  lbs, .  1353,039  from  $380,795.  This  brought: 

Ill  ihe  profit  and  loss  account  op-:  513.  Also  included  in  this  is  $170,-  and  passengers  carried  aggregated!  total  current  as.seis  up  to  $1,474,388' 
crating  profits  for  the  year  under  re- !  000.  provision  for  depreciation,  20.948  os  compared  w'lth  14.542.  '  from  $1,073,002. 

view  arc  shown  up  at  $792,532  from:  which  this  year  directors  have  char-  During  the  past  twelve  months  in  j  Among  the  liabilities  secured  bank 
.?r.:>7.578.  and,  after  deduettoos  for  |  ged  against  earnings,  whereas  in  wjijoh  the  service  over  the  Nor- ! '^^ns  increased  to  $351,800  from  $96.-: 
detirneiation.  bond  interest  and  1  the  previous  year  the  same  amount  thumherland  Straits  hajidled  a  total  |  *‘hd  accrued  interest  on  bonds 
(axes,  net  earnings  of  $103,001  com- :  wa.s  deducted  from  surplus  account-  of  242,319  pounds  of  mall  as  against  1 ‘‘mounted  to  $82,300  while  total  enr- 
pare  with  a  net  joss  for  the  prevl- !  After  the  above  provi.slons,  net  a  total  of  219,514  in  1935,  only  1’^  |  root  liabilities  moved  up  to  $697,371 
mis  year  of  $271,788.  pioflt  amounted  to  $271,267.  or  $7.75  |  mail  trips  wore  cancelled  an  ex- j  from  $339,827.  Working  capital  was 

Profit  and  loss  account  tor  the :  .share  on  the  common  stock. !  tremely  small  percentage  when  it  is  |  accordingly'  up  to  $777,017  from 

past  two  years  compare  as  follows;  ;  jhig  compares  with  $296,779,  or  $8.48  ,  considered  that  the  yearly  mileage  I  $733,175  in  1935. 

i;m  a  .share  in  193.5.  when  earnings  were  flown  o.n  this  route  Is  nearly  70.000:  Comparative  working  capital  fig- 

O, ,..,-  .  .VJP.V78 ,  not  charged  with  the  $170,000  depre-  ,  miles.  ^  ures  are  shown  herewith:  ,  , 

"•'T''**-'  ■  .  24!i.W  ’  ciatinn,  (50  that  the  showing  for  1936  .  Another  mail  service  that  shows  curwnt  ws.  *1  vti'xsh  »i  ,.-9  mi  * 

.',42,9.'is  3i8,4!i9  compares  more  favorably  with  19u6,  {a  marked  increase  despite  the  fact ,  current  Li»bilitit,s  sstloti  '33sis27  « 

P, .nfi  ifu-r-nt  .  3  .3.20*  300/2 i.M  than  is  .apparent  from  the  actual  ;  that  the  population  In  the  area  has,  .  ,  - - - '| 

iiotuni.  Pit  .  141.112.  183,430 ,  figures.  .Increased  but  little  in  the  past  two  ■  1  f 
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$1,474,388  11.078,002  i 
697,571  339,827 


jJ3.430  figures. 

100,838 


103.001  (1271,983 
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After  payment  of  $304,375  m  pre- |  years  The  report  states  that  the  amount! 

ferred  and  common  dividend  and  Post.s.  to  Great  Bear  Lake  and  to  new'surini  nrodnc.ii  in  inaflKhnw-' 
,9r,  charging  a  further  $50,000  to  depre-  ,  Goldfields.  In  1933  a  total  of  53.-842  ■  increase  of  auoroximately  20  - ! 

- .  ciallon,  a  surplus  balance  amounted  !  pounds  of  mall  was  carried  in  ‘I'* ;  aa,-.  ’ 

dj'«53i  'o  $548,120.  down  from  $625,903  at  i  MicKenzie  River  area,  this  rose  to  *  ^  sales  of  insulating 

end  of  1935.  89.166  iu  1935  and  during  1936  to  board  increased  about  20%  over 

.,i*,.Ai  „„„nd«  sales  in  193o.  A  .small  profit  was, 

•Vn  increa.se  of  over  .$130,000  in  net! also  derived  from  the  sale  of  sul- : 
w  orking  capital,  which  stands  at  j  On  the  \ancouver-Seattle.service.  1  .  ,  result  of  the  im- ! 

$453,648.  naalmst  $323,822.  is  showa  which  provides  connections  with  the  :  ^  ; 


F  &,  L.  bufpliis 


1 08.001  dl.265,322 


tdl  .  .  ,  Faanv  fui  /  rt.2»  lg;n  I  »/ 

.Net  working  capital  show,s  an  in- ;  $453,648.  against  ^23,822,  is  shown  j  which  provides  connections  with  the  ;  contract  position  and  the  in¬ 
crease  of  over  $200.04)0  at  $1,525.951. 1  m  the  balance  sheet.  This  Is  ac- |  Lnited  States  air  lines,  giving  fg,.  newsprint  the 

■current  assets  being  ,«560.000  hi.glier  eoiintcd  for  laigely  by  a  gain  in  in- '  transcontinental  service  to  Winmpcg  «  anticipates  a  con^sidcrably  ■ 

at  $1.965  387  and  current  liabilities  ’  .vestments  to  $109,557  from  $29,620.  -  and  Montreal  a  toUl  of  31  720  ^^“ticipatcs  ^ 

being  up  at  $439,436  from  $96,641  oq  Total  current  assets  are  $768,930,  i  pounds  of  mail  was  carried  in  addl-  current  vear.  The  com-: 

1935  balance  sheet,  f  urrent  a.ssets  current  liabilities  of  $315,- '  Hon  to  1.063  passengers  '  pany  also  looks  forward  to  improved  ' 

.arc  at  a  rate  of  about  to  1  to  cur- ; .  The  extent  to  which  the  northern  :  insulating  board  ' 

rent  Itahiilties  cash  alone  being'  The  annual  general  meeting  of  mining  areas  are  dependent  011  air;  program  of  plant  iinprove- 

:ihpui,  1.3  times  total  current  llabili-  shareholders  will  be.  held  at  the ,  transport  is  well  illustrated  by  the  ■  betterments  which  the 

lies.  Net  working  capital  figures !  company’s  office,  Ottawa  Electric  lotals  for  freight  carried  in  the  .5f id-  financed  i 

for  tlie  pa.sf  two  years  are  shown  1  Building,  56  Sparks  .St,,  Ottawa,  on  .  We.st  mining  area  from  bases  at  Col- j  jAAcnt  sale  of  $750  004)  of! 

herewith'  Monday.  March  8.  1937.  at  11  A.M.. !  Hns.  Sioux  T^ookout  and  Kenora. ' 

■'r  T  '  for  tSr  trrnSo;^f'’‘Sr’otre;  ’  pord^':^^  St"  S’  tfan^sS  ra^I^SoS^clicTro"  n^^UrS;’hy‘^; ' 

---  i  all^SnS  '  A^a^^  oSldns  i  >®ast  13, (WO  tons  per  brjnging ! 


sales  in  1935.  A  small  profit  was, 
al.so  derived  from  the  sale  of  sul- 1 


\»:t  V'  ofktnK  CapiuH- 


1,025,951  1,308,655 


—2 - 1 -  during  the  previous  year.  newsprint  capacity  up  to  85.000  tons| 

.  ...  .  .  ...  ....  .  jji.  .  ■  l‘cr  annum.  Improvements  to  the, 

Th<  balance  -sheet  reflects  the  Plebiscite  OH  Expropriation  th^Teet  ^av«"mcmd^‘''?wdTLri ♦^® 
i,ui  or  ,be  00m-  Moncton  UlUity  Pawed  l.»a  »» lul"",,  'T.;  i 

piiiiy  during  the  year  under  review.  ■'  Unnin-  two  k’^i.lrpbiM  S‘’-5  one  Dc  !  sulphite  pulp  per  year,  near- 

Amoug  the  assets,  timber  limits  are  *  1  |  Haviliand  “Dragon  Ranide”  and  one'  which,  It  is  stated  in  the; 

shown  at  $1,031,718  as  against  $5.-  Mnriiime  Bureau  Th.  #in.nciai  T*m..  "avillanil  Drag  n  R  p  ._!  report,  ifi  under  contract  for  1937.  In  : 

031.71S.  and  town  property  and  mill  Saint  John  —  At  the  civic  elec- |  was  used  on  experl- i  ‘o  deferring  the  cost  of  the 

iTopei  ty  are  in.aterially  unchanged  tions,  iu  January,  in  .Moncton,  ^’•B•*  i  mAn,ai  work  in  connection  with  The  1  expenditures  now  being  | 

at.  $532,028  and  $8,093,727  respec-  a  plebiscite  was  held  on  the  “alT-er .  . ^  ^  services-  ^’'®  "”‘®®  provide' 

lively.  Sash  is  up  at  $571,957  from  '  of  the  expropriation  by  the  city  oT  [  across  the  Dominion  additional  $200,000  of  working  j 

$123,753;  receivables  up  at  $365,903  The  electric  plant  of  the  .Moncton'  _ ; _  capital.  ; 

from  $271,335;  and  inventories  only '  Electricity  &  Gas  Co.,  Ltd.,  the  ma-  _  J  \/  D.  - - -  ' 

slightly  higher  at  $1,027,527.  Total  JoeRI’  in  favor  being  35.  ;  Gajiada  Veneer*  KepOlTS  />!  A  t/  nnATkflPTP  1 

,  asscLs  are  .shown  at  $14,667,130,  tts  Th-a  new  city  council  has  now  de- ;  Rriffht  Outlook  For  1937 , 1.L A  I  rKlIIIIII.IN 

compared  with  $15,043,730  on  the  ‘■i'lcd  to  take  no  action  along  the  “ _  I  vldfl  1  lllt/|/Uvl$J 

'  1935  balance  sheet.  '  line  of  expropriation  at  the  present '  DI7CITT  TC  CTI?  A  T\17  : 

On  the  liability  side  of  the  balance  i  time  a  motion  being  passed  to  that ,  Maritim*  Buraau  The  Financial  Timea  Kp  \n|  I  \  XI  |«  A  11 V  j 

sheet  funded  debt  of  $9,180,100  com-  effect  "inasmuch  as  there  is  no  ur-  Saint  John.— At  the  annual  meet-  m  i 

pares  with  $7,532,500  and  $1,983,156 .  Be“cy  in  applying  for  legislation  to  ing  of  Canada  Veneers.  Ltd.,  here,,  _ - -  - 

due  and  overdue  intere.st  on  the  1935  j  expropriate  the  Moncton  Electricity  ,  directors  were  re-elected  as  follows:  :  Operating  Profit  of  $28,543  ' 
statement.  Payables  are  shown  up :  &  Gas  Co.,  Ltd.’’  The  motion  was  i  R.  E.  McMillan,  Red  Hugh  Mcls)an. !  Compares  With  $29  712  ' 

at  $173,802  from  $96,641,  while  there  j  passed  unanimously.  '  F'.  L.  Roderick.  F.  J.  Brennau,  aud  .  inoe  ’  ' 

are  itrm.s  of  $$243,634  for  interest'  A  request  was  made  on  behalf  of  j  Ashley  A.  Colter.  ' 

payable  and  $22,000  for  taxes  pay- ;  the  Trades  and  Ijabor  Council  that:  xhe  plant  which  was  burned  out  ,  ,,,  .  . 

able.  determinatiou  of  the  price  charged  ,  last  year  when  located  in  the  sub- ; m  the 

Experts  Higher  (Aifpul  by  the  company  for  natural  gas  be ;  urbs.  is  now  situated  in  the  former  .  j®*.®  ^  Vn  laifi  r  ' 

In  presenting  the  report,  the  pre-  ,  "  Rhin  the  jurisdiction  of  the  }  York  Cotton  mill  here,  which  has  ,  ^  ^  " 

siclent.  A.  Stewart  ^IcNicliols.  says, '  Ltilities.  The  coun- j  been  remodelled  to  suit  its  purpose  J  Herbert  Molson  states  th'it 

in  part;  cil  decided  to  make  representation  to  ;  and  additional  machinery  installed.  .„i„,  volume  waV?ust  abmit  the 

. . . .  AA,A,  the  Provincial  Government  *o  that  >  Pmeneefa  roc  1Q57  reno,-*,,  ■ 


Expects  Higher  Cut  pul 

In  presenting  ilic  report,  the  pre¬ 
sident.  A.  .Stewart  Mc.Nichols.  says, 
in  part; 


•  Output  at  the  milt  averaged  90.1%  I  Frovincial  Government  to  that  j  Prospects  for  1937,  reports  stated,  i  same  as  in  1935. ’but' that  some  in¬ 
capacity  in  1936  compared  with  ®  teef.  ■  are  bright.  ,  crease  in  d’eman(l  for  the  company’s  i 


of  capacity  in  1936  compared  with 
79.3%  in  1935.  These  peroentages ' 
are  calculated  on  revised  minimum; 
capacity  of  300  tons  per  day  against' 
270  tons  in  previous  j  ear.s.  An  in- ■ 
creased  output  is  expected  in  1937. 
('iipita!  expenditures  to  the  extent  of' 
-$-59,416  have  been  made  during  the 
year  and  every  effort  has  been  made; 
10  inaitnain  your  plant  iu  a  hl.gli  j 
■state  of  efficency. 

“In  view  of  the  fact  that  all  seeur- . 


Regulating  A  Tramways 
Service 

"Public  Service  New*’’,  Cuitomcr  orfan  of  the  Winnipeg  electric  Co. 


I  wares  may  be  looked  for  in  the  cur- , 

I  rent  year  as  a  result  of  the  stimulus  j 
'given  the  construction  industry  late:' 
;  in  1936.  ! 

Operating  profits  for  the  period ' 
amounted  to  $28,543  as  compared  . 
'with  $29,712  i.n  the  preceding  year.  | 
Bond  intere.st  absorbed  $27,474  and-, 

'  depreciation  $13,634  leaving  a  net  ■ 
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DECIS.MIIIilH  WHE.AT  GIIOWTNGS  h'-i.  llKtr,.  Graiius  uroiin*!  foi  the 
Winnipeg. —  During  Die  month  of;  month  of  lit-eemher.  It'.’t*!.  arc  ehown 
necemher,  1938.  4.9:;t.327  bu.*(heis  of  ;  in  hii.-hvl.s  with  c-oiiip.arativo  (imii-eM 
wheat  were  ground  In  Canadian  mills  for  th*.-  .sninr  moiilli  of  llie  previous 
compared  with  4,358,63.5  bu.shela  for  1  year  in  brucluls;  Wheal  t.l'L’1.337 
the  corresponding  month  of  tlio  pro- I  <  4,:i58.6i:ri.i :  oot.s.  1,131.106  ( 1.036.706 ) ; 
vioua  year.  With  the  exceptions  of  I  corn,  :’80,3H3  (174.96X);  harlej,  loo.ifo 
buckwheat  and  mixed  grains,  coarse  j  (98,330):  Buckwheat,  19.387  (20.187; 
rralna  were  higher  than  for  Deceni- |  and  mixed  grain  1,673.473  (t, 969. 230). 


■suite  of  efficency.  Dery  day,  year  in  and  year  out,  j  necessary  to  provide,  within  our  los.s  of  $12,565.  .A  debit  balance  of, 

■  in  viow  of  the  fact  that  all  secur-  buses  in  the  Greater  |  means,  the  best  po-ssible  service  for  ,$11,793  was  carried  forward.  '  riirilfT  rivirii 

iry  holders  have  been  put  iu  po.s.se.s- .  operate  for  the  con- j  the  greateet  number,  every  effort  Is  The  balance  .sheet  continues  to;  tAS.AH.l 

siun  of  full  details  with  regard  fo  I  operating  staff  to  main- ,  shfm  a  highly  lliiuid  condititm. ! 

Ihe  reorganizatiou  r»f  the  company  that  one  day  is  much  like  j  lain  them.  |  Kith  current  assets  at  $255,989,! 

ill  30th  June,  1936.  it  is  not  the  in-  problem  of  provid-  To  this  end  “Timing  Clocks"  have '  against  current  liabilities  of  only!  rent  assets  amounting  to  over  $400, 

lention  of  your  directors  to  reiter- : citizens  with  service  when  they  |  been  established  at  the  ends  of  most  $10,656.  working  capital  bein.g  thus  :  OOO  against  current  liabilities  of 

Hte  in  thl.s  report  the  details  of  the*  '"■ant  it  should  present  few  diffi-  of  the  important  lines  in  the  city.  We  $245,333.  against  $256,923  a  year  ago.  ■  $60,000.  Of  the  current  assets,  over 

plan  of  reorganization  which  arcom- :  have  at  the  present  13  clocks  in  In  presenting  the  report  to  share- '  $300,000  Is  In  cash,  and  of  thi- 

oanied  the  circulars  to  the  security-  OtiRc  as  simple  as  all;  operation.  Every  car  on  routes  so  holders,  ■president  Herbert  Molson  :  amount  $100,000  is  to  be  spent  on  im 

holders  during  the  year.  It  will  be:  however.  We  must,  if  we  are '  equipped  Is  provided  with  a  “clock  ,  «aid  in  part;  provements  and  extensions  to  the 

noted  that  the  deficit  of  $1,265,323  at  R’  continue  maximum  service,  oper- ,  card.”  One  of  Its  uses  is  as  follows:  I  "In  submitting  to  you  the  25th  an-  j  company’s  plant  at  Fort  Erie,  Oni 

:’.ls(  December,  1935,  bus  been  elim- ,  *^te  our  transportation  system  with  |  In  the  evening  when  the  stores  are  |  "ual  report,  showing  the  balance - - 

matoil  on.  reorganization  and  $1,000,-  the  greatest  efficiency  coupled  with  ,  closing  and  office  workers  are  fin-'  “heet  of  your  company  for  the  fl.'eal  ,  ’T-I  T^I  R«kn<>rt« 

900  has  been  written  off  the  timber:  economy.  Naturally  any  transportu- '  ishliig  work  for  the  day  everyone  is  ended  December  31sf.  1936.  I  "*“*^*‘““*'  lei.  ivoporis 

liujits.  The  reserve  for  contingeu- ;  tion  Bvatem  is  under  this  obligation.  J  in  a  hurry  to  get  home.  Cars  leav-  i  your  director.^  regret  that  they  are  j  RevcnUC  of  $773^732  1936 

fies  and  doubtful  accounts  ha.s  been  ^  order  to  do  so,  experience  built  j  ing  the  downtown  area  fully  loaded  report  improvement  int  _ _ _ 

increased  from  ^75,000  to  $156,352  as  up  over  a  period  of  years  is  of  prime  ;  travel  at  mlxlmum  speed  right  to '  demand  for  the  products  of  Maritime  Teleeranh  &  Tele 

of  ,h.  ,oor„„„,zat,on  .nd  . ;  )mpo,t..o..  It  Is  tor  this  r„».D  that  I  th,  ,hd  ol  th,  11...  :  iS"'?,,' MlSSr'ihl  |  PH»"*  ^omMhy  rSm.J  .  .tt 

e-ipitnl  surplus  has  been  created  of;  every  modern  system  keeps  volumin- ;  Once.at  the  end  of  the  line  the  car  |  ,  ®^®  ating  revenue  of  $773,732  for  198G 

.  ous  statistics.  ““til  scheduled  time 

I  he  reorganization  has  ellminat-  In  arranging  car  schedules  cogniz-  ^  because  the  operator  must  punch  his  I  “h  '  ^  proiiiame  piani  ^  President  T  H  Winfield 

td  all  arrears  of  interest  and  tlivl- 1  auce  must  be  taken  of  the  riding .  "clock  card"  in  the  timing  clock.  In  ‘'.■jt  difficult  at  this  time  to  i  at  the  annual  meeting  of  sharehold- 

dends  and  the  company  having  now  :  habits  of  the  community.  An  analy- ,  this  way  people  going  home  get  as '  forecast  the  possibilities  for  1937  but  Urs  held  in  Halifax  this  week, 

a  clean  sheet  m  this  respert  appears  ;  sis  of  the  riding  by  days  m  Minnipe.g,  speedy  a  ride  as  mechanical  and!  your  directors  are  hopeful  that  the  '  After  payment  .of  a  seven  per  cent 

to  be  well  able  to  provide  out  of  shows  iliat  more  people  ride  on  3at-  human  means  can  supply.  No  matter  I  stimulus  given  the  construction  in-  !  dividend,  $12,823  was  transferred  to 

earnings  for  the  interest  lequlre-,  urdays  than  on  any  other  day  of  the  what  the  schedule  may  call  for,  noidustry  late  in  1936.  mav  result  In  |  surplus  fund.  Gross  revenue  for  the 
menus  on  bonds  and  debentures.  week.  The  second  best  day  is  Thurs-  checks  are  put  upon  the  outgoing  I  increased  demand  for  your  com- !  year  was  $1,838,690.  the  report  show  - 
■  1  "  hile  on  Sundays  only  about  ca.r.  Having  arrived  at  the  terminus,  pany’s  wares.  j  ed,  an  Increase  of  more  than  $50,000 

Conduits  National  Earned  many  people  use  street  cars  proper  "spBClng”  of  cars  is  achieved  |  “The  fiscal  year  closed  without  |  over  the  previous  year. 

•JO  r  *  n  C*  I  1  through  the  "timing  clock."  As  soon  [  any  indebtedness  to  the  bank,  and  I  Growth  of  subscribers  in  Halifax 

OI#  V,.ent8  on  A^omon  OtOCK  U  we  were  to  take  the  earnings,  as  the  street  car  operator  sees  It  is  i  with  current  assets  amounting  to  |  and  suburban  Dartmouth  would  le 

-  :  of  the  transportation  utility  over  a '  time  for  leaving  he  punches  the  card  I  $255,989  against  current  liabilities  i  quire  a  large  program  of  under- 

Toronio  Buraau  Th*  Financial  Tima*  j  period  Of  a  year,  we  would  find  that  and  gets  away  at  full  speed.  Thus  I  of  $8,367.  i  ground  and  aerial  cable  construc- 

Toronto.  ~  Conduits  National  Co.  1  o’R  every  dollar  collected  there '  the  incoming  service  is  regulated.  ‘  All  inventories  of  manufactured  |  tion  during  1937,  the  report  said. 


had  net  profit  of  $65,124  in  the  year  i  t-Re  following  distribution,  While  serving  the  above  purpose  i  wares  and  raw  materials  have  been:  r  ^  Corbett  replaces  the  late  C 

ended  December  31,  1936,  which  IsIRy  days:  ;  the  “timing  clock"  in  conjunction  ^aken  with  great  care  and  valua- |  |.j_ 

equal  to  39c  per  share  on  the  com-  17  •cents  out  of  eevry  dollar  would  |  with  the  "clock  card"  provide  our  j  tions  “o  not  exceed  cost.  !  j.  e.  .MaePherson  and  C.  F.  Slse.  both 

mon  stock  after  provision  for  pre-'  R®  received  from  Saturday  riding.  schedule  department  with  much  I  All  building.s  and  equipment  I  j  Montreal,  also  are  directors. 

ferred  dividend.  On  Februarv  1.  loVz  cents  out  of  every  dollar ;  available  Information.  If  a  certain  i  niamlamed  in  excellent  | _ 

W'ould  he  received  from  Thursday:  car  is  persistently  off  schedule  at  al 


mon  stock  after  provision  for  pre- '  oe  rec 
ferred  dividend.  On  February  1.  liiVz 
1937,  Ihe  company  redeemed  the  4,- 1  would 
950  shares  of  6  per  cent,  preferred  ■  I'iding 
stock  outstanding  al  par  value  of  I  I*'*  e 


ling.  particular  time,  adjustments  are  ,  .  7 

15  cents  out  of  every  dollar  would  •,  maxle  in  the  schedule  or  other  means  I  Fleet  Aircraft  Will  Show 


condition^  f  iTLmvoon  actix’ity 

i  Kentvllle. — .\n  incroasina  liitcieai 
Fleet  Aircraft  Will  Show  ' R”!  ,77ov,i  acotia  pulpwood  marke. 

_  .  r  n  cvidonc**!!  ill  the  recent  visit  of 

Lamings  of  Over  $45,000 1  bii.ver«  from  two  European  firms  In 

- -  ..  ;  .search  of  supplies  upproximalinji 

I,  1.  lu  -  1-  150,1)00  cords.  .V  inor*^  active  intcresi 

It  is  undei .stood  that  the.  tmancial  j,  being  .shown  bv  United  State* 
.statement  of  Fleet  Aircraft,  Limited,  I  firm.*. 


$10  per  share.  fThls  leaves  160.8001  be  received  from  riding  on  M.ondays,  1  taken  to  take  care  of  such  a  situn- '  Earnings  of  Over  $45,0001 

shares  of  $1  par  value  common  out-  -  Tuesdays.  Wednesdays,  and  Fridays.,  tion.  I  - -  ..  ; 

standing  of  which  about  8  per  cent,  and  Another  worthwhile  feature  of  thi.s  '  ii  under.siood  that  the.  financial  j 

is  held  by  1.50  shareholders  and  the ,  7  Vi  cents  would  bf*  received  from  system  is  that  if  traffic  and  condi- i  ytaiemcnt  of  Fleet  Aircraft,  Limited,  I 
remainder  is  held  privately.  ridin.g  on  Sundays,  tions  permii,  the  street  ear  operator '  ooverin.g  the  fiscal  .vear  ended  De- I 

t’onduit.s  National  Co.  was  formed  .  The  analy.^is  indicates  why  we  '  often  hn.s  a  minute  or  two  al  the  ter- ,  cumber  31st.  1936.  and  which  will! 
in  May.  1935,  at  w  hich  time  it  ac- 1  have  special  schedules  for  Saturdays  minus  to  rest  before  his  return  jour- j  .shortly  be  forwarded  to  sharehold- 
quired  the  assets  of  Conduits  f'om-  and  tor  Sundays.  The  difference  lu  ney  to  the  centre  of  the  city.  I  orsi.  will  show  u  net  Income,  before! 

pany.  Ltd.,  and  National  Coiidu't  Co.  I  riding  cxpericiKicd  on  Thursday  as  So  you  see  ns  an  outgrowth  of '  provision  for  Dominion  and  Provin- ; 

At  December,  31.  1936,  the  company  j  compared  with  .Mondays,  Tuesdays,  experience  we  are  .able  to  Institute  ciul  tex'Ss.  of  over  $15  000  as  against  i 

had  total  assets  of  $3.56,791  of  which  i  M'cdnesdays  and  Fridays  can  be  ac-  various  ideas  which  prove  helpful  u  comparative  figure  for  19.35  of  $40,-  i 

current  assets  comprised  ;<’.’.S6  ’1:1, '  conunodated  by  our  regular  or  what  for  the  three  groups  most  interested  871.  : 


I  Saw  It  In 
€hr  Ifhianftal  Cfmro 


Current  liabilities  totnllcd  $73,183  i  we  term  our  ‘‘week-day’'  schedule. 


In  transportation,  namely,  the  car  The  report,  it  is  .stated,  will  show- 


giving  th-e  com  puny  a  working  r-api- ‘  Having  ascertained  the  schedules  rider,  ihe  employee  aud  the  company,  a  strong  curient  position,  with  cur-'  t? 
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WHOLE  HEALTH  f~  ,, 
INSURANCE  PLAN  „  i  . 
MAY  BE  DROPPED  Bond  Market 


GOVERNMENT  IS 
TACKLING  A  BIG 
PROBLEM  IN  WEST 


Quebec  Has  Lowest 
Debt  Per  Capita 


SUBMIT  PLAN  FOR 
CONSOLIDATION  OF 
SAINT  JOHN  POWER 


No  Attempt  Will  be  Made  to  Put 
B.C.  Program  Into  Effect 
March  Irt 

DOCTORS  ARE  OPPOSED  . 

And  Government  Shows  Little 
Disposition  to  Pay  Serious  At*  ' 
tention  to  the  Demand  of  the 
C.C.F.  Faction 


Further  Marked  Decline  in 
Prices  of  High-Grades — 
Public  Financing  Slows 
Up  —  Corporations  Join 
the  General  Trend  to 
Lower  Levels 


PROBLEM  IN  WEST:  aS;;S  SAINT  JOHN  POWER 

-  -  Wood.  Ouudy  Coiupauy,  IduiiLed.  _  -  - - 

The  Area  Affected  by  Drought  j  issued  a  booklet  listini;  all  out^iaud-  Financial  Group  Suggests  Deal 


Has  a  Population  of 

900,000 

TO  CONSERVE  WATER  ' 

Ottawa  Bureau  of  The  Financial  Times 

Ottawa.  'Iiif  work  that  lias 
already  been  done  and  that  the  gov- 


cention  to  the  Uemand  of  the  Toronto  Bureau  The  Financial  Ttmea  ernnionl  iulcnds  further  to  do  tO 
C.C.F.  Faction  Toronto.  —  A  further  marked  de-  rchabtlif.ue  tlic  drought  stricken 

-  -  I  cline  in  high-grade  bond  prices  prairie  lands  i.s  taking  an  important 

Vancouver  Bureau  The  Financial  Timat  during  the  past  week,  following  a  place,  as  the  sub.ies't  well  dcscr\cs, 
\';incou\  Cl .  Hcallli  insurance  period  of  apparent  rccotery  in  in  parliamentary  deliberations  this 

regarded  as  ilic  most  important  second  week  . of  rebruary.  has  session.  While  (Iicfc  d  iscussions 
legislation  iiassod  bv  the  British  i *t'cragc  yield  on  all  I'ed- ,  iHnslratc.  if  any  illustration  were 


ing  bond  issues,  both  direct  -lud  Between  City  and  the  Power 

guaranteed,  of  the  Dominion  of  Can-  Comnanv 

ada  and  the  Canadian  provinces.  **  ^ 

with  details  as  to  date  of  Cssue,  ma-  a  i 

tiirlty.  places  of  payment,  callable  1  WLI  AL 1  bKIN At  IVco 

features  and  amountt  outstanding.  - 

A  comparative  debt  statement  of '  Either  For  City  to  Sell  System 
the  Dominion  of  Canada  and  the  Can-  j  Company  or  Purchase  Sys- 
adlan  provinces  is  given  in  the  book-  ^  i  ' 


ernnicnt  -.nlcnds  further  to  do  to  ^  shows  that 

rchabtli  ate  the  drought  slrtckcn  ;  province  of  Quebec  has  the  lowest . 
pra.ric  lands  is  taking  an  important  i  ^ 

p  ace,  as  the  sub. iw  well  dcscr%  cs. ,  provinces  with  ,$48.31.  com- : 

m  parhamentary  deliberations  tins  ,  „  ^gj.lo  for  Prince  Kdward  : 

.sland.  the  ne.xt  lowest.  The  gro.s.s , 


Vancouver.  Hcallli  insurance.  parliamentary  deliberations  this p  .  ’.,: 

regarded  as  the  most  important  Ihp  second  week  . of  I  cbruar.y.  has  session.  While  these 

legislation  passed  by  the  British  > P"  ‘'‘I- ;  illustrate,  if  any  illustration  ''  cre 

Columbia  house  in  several  vears,  is  eral  bonds  to  over  2.8tt.  higher  than  '  necessary,  lu.w  incnpablc  mankind  | 

definiielv  in  abrvanec.  No'attcmpt  “1^  »“>'  t’“'®  s*“®®  January  1.  Iftod- !  i^  to  combat  tlic  major  vagaries  of  ■  ’ 

will  be  made  to  collect  the  levies  l^i“®®  January  8  the  average  price .  nature.  they  have  noverthcles.s  «  if ^ 

,\tarrh  1.  its  had  previously  been  .  Federal  issues  has  dropped  ,  hrou.ght  out  the  exleiil.  effectiveness  '  ’  P  *’,  '.  .. 

planned,  and  benefits  will  '  not  be  '  1''®'“  'OT.Od  to  104.17.  The  average  within  a  fairly  limited  scope  and  the  Ac'v  issues  of  (  anadiau  Cove 

paid  M-.ireli  28.  u'hieh  also  was  pan  ’  I’'  '®®  o"  Dominion  long  term  |  penuine  promise  of  the  effort  that  'J’®"'  Mtinicipa!  bond.s  issi 

of  the  program.  .lu.st  what  rviil  maturing  in  over  seven  .rears.  i,as  been  made  along  various  eiian- ' ^'’®  fnmi  19.:,.,  to  11 

happen  to  the  health  insurance  mea-  108.21  to  104  ’9  ,,els  and  tliroiigh  various  agene'es 

sure  isS  still  uncertain,  and  the  mat-  resultant  increase  in  yields  minimize  and  localize  the  rava-  V  *,V  t  C,^ --  of  n 

lor  will  probably  remain  so  until  -.9119  per  eciii.  to  3.33(  pe,'  ges  of  drought.  The  drouglit-siriek-  '  dtiadian  trovernmem  and  munici 

the  return  from  the  east  of  Premier  ®®“l-  "  hile  the  average  jirice  on  me- ,  area  of  ihe  West  represents  one-  IflT, 

T.  D.  Patfiillo  and  the  recovery  from  dium  term  bonds,  maturing  in  two  to  of  {be  occupied  and  more  •*  j  -4**'  *•  | 

illness  of  Hon.  (loorge  .\I.  Weir,  min-  ^even  j^ears,  has  dropped  from  10o.90.  iiiy.n  one  fiflli  of  the  area  of  im-  UP'tcd  htates.  .tore  tl 

ister  of  hcalfh  and  chief  sponsor  of,’®*  '"J-*.,  and  yleld.s  available  on  proved  farmland  in  the  whole  Doini-  for  refunding  purpo' 

ilie  bill  when  it  was  before  the  legis-  these  medium  term  issues  i.s  up  to,  nion.  The  district  wliieh  has  a  wav-  "Up  Ipc  balance  foi  new  monej. 


to  Company  or  Purchase  Sys- 1 
tern  of  the  Latter  —  Separate  . 
Tramways  System 

_ _  I 

Maritime  Bureau  The  Financial  Timo  j 

Saint  John. — Considerable  intcre.st  | 
has  been  aroused  here  in  a  projvisal ; 


happen  to  the  health  insurance  mea¬ 
sure  is  still  uncertain,  and  the  mat- 


New  issues  of  (  anadiau  Covern- 1  dealers  looking  toward  an  amalga- 
ent  and  .Municipal  bond.s  issuM .  svstems, 

iriug  the  period  from  193.:  to  1936.  three  firms  advancing  the  prop,,-  ' 


,  A-  .  t  a  ,  inree  inms  auvaiiciuc:  tur  pruiKt- 

^  '“isition  being  Eastern  Securities  I.td.. 

I9.,b  a  total  of  $l,0ba,90P.922  of  nevy  I  x.  m.  Bell  &  (.'o.  Lid.  and  Irving' 
I  aiiadian  tlovcrnmcni  and  municipal  Brrnnen  &  Co  I  id 
issip-s  was  sold  Of  this  amount  proposiiiok  came  before  ihe 

i'V-r  ®  -fa  J”,  annual  meeting  of  the  Saint  .lolin 

8  2b;r  in  United  States.  .More  than  i  c„„„pi,„i„n.  a  civic  bodv  ap- 

8byr  was  for  refunding  purpose.s.  ^  ^  .  • 

witlT  fTio  hfiliinrn  fni*  nr»\v  rnonov  ‘  ^ 


Transfer  Agent 
and  Registrar 

Kxperieneed^  Obliging  Services 

f.'ri ffu  i ries  I n  vi  tvil 

Crown  Trust 

Company 

lUI-*'.!  I.  otAV, 

.'OtI'.  .'tNWS,:  ,4'  Pr,;  dent  IfV  ISO  P.  -tbAKJRp  Oen  ‘•‘s'. 

Executors  Trustees  Financial  Agents 

393  ST.  JAMES  STREET  WEST,  MONTREAL 


IplPre.  2.3  i>er  cent,  from  l.S2.">  per  cent.  ,  ing  line  from  Morden  to  Lloydmin.s-  .-'peciai  sceuous  aie  ucoveu  lo  me  purchased  from  the  .New  already  eped,  ilic  letter  goes  iiiio 

Uesignallon  of  Dr.  Weir  from  the;  the  five  week  period  following .  ter  as  its  norilieni  border  iias  y  requiremenf.s  for  'P®  '"'<P^iPicnt  O' I  Brunswick  Electric  Bower  Commis-  the  matier  of  values  and  operaluig 
Battullo  eabinct  is  still  regarded  *as  '  Jppup'T  8  high-grade  bond  prices  populatiou  of  900.0P0.  Tills  shows  ,  I  sion.  and  generated  at  the  provincial  ,'xpenses  stating  that,  sliould  the 

a.n  inevitable  result  of  the  iircseiit  have  followed  an  abrupt  down  trend  [he  imporianec  of  ilie  prolilem.  1  rovinccs.  and  the  regulations  on  ^  hvdro  jdanl  at  .Mils-  eiiv  pureliase  ibe  I'owe  -  I  'l'mpnt.v’- 

deadlock,  especially  if  the  govern-  more  severe  than  any  movement  in  The  drought  of  the  past  five  or  ®'  on  interest  and  d"’- |  ^ua^^h  .V  B  '  .svstem  it  would  earn  substantial  net 

mont  dcridid.  as  it  is  c.vpectcd  to  do.  !T’,6  but  far  from  being  as  seiere  as,  si,\  jears  is  not  an  entirely  new  dends  under  certain  .specified  condi-  Kor' some  vears  past  the  cifv  and  operating  profits  and  save  losses  due 
to  abandon  the  whole  plan  for  the  ,  the  crack  the  high-grade  market  itu.s-  d.xpericnce  for  this  prairie  district  tions.  1  suburbs  have  been  served  bv  the  it  unreasonal.lc  eompeiition  and  dti 

time  being.  Slrong  iufluenecs  arc  ,  lamed  in  August  and  September,  of  ;lic  West  .and  it  would  bo  a  mis-  ;  r*  '  wi  I  New  Brunswick  Bower  Companv  a  plieuiion  of  servi.e 

now  at  work  within  the  government  .  193.3  \i  that  time  the  average  yield  take  to  prophesy,  as  it  has  been  a  ,  Can.  Investment  Fund  Net  privatelv-owned  company,  and 'the  Brotiiiee  lla^  liiteresj 

party  to  postpone  c.nforcemeni  of ,  on  all  Dominion  is.<ues  went  as  high  habit  in  .some  tiuarfors.  that  the  »  *  \/  1 _ 1 1.,  on  •»<»  D  r*  fr,T„n,i«iMn  nf  iho  ritv  ,  u  ,  ,,  / 

the  bill  indefinitely.  i  as  ;;.61  per  cent,  only  to  drop  sharp-  M  e.sl  may  ultimately  become  a  ^SSCt  Value  Up  20.33  P.C.  Power  Comm, ss  on  1 1  has  hc,m  ropiPted  here  fo,  some 

'  Biielors  .Vre  I  iit'ritMidl.r  !  ly  us  prices  firmed  early  in  Ootoher.  de.serl.  'I  here  was  a  bad  drought  - -  dro  ”  F  ieh ’lia„  its  own  disiVibtii i. in  !  p ''*■  ^'®,  '  *  '-'®‘ ' 

'rile  most  definite  fact  in  the  whole  *^’’®  '•‘O"*!  of  prices  in  1936  was  gra- ;  in  the  niiictios.  poor  harvests  in  I  The  .net  asset  value  per  share  of  ‘  P®"®''  oitimissi on  niigh  po.s- 

inihro-'lio'  is  lint  the  health  com!  uP"  iird  until  yields  attaiued  1911  a.nd  1917  to  1921.  althougii  the  Canadian  Investment  Trust  Binmed  I  '’‘®“'-  P®'®‘ ;  ®'‘ •  .  •-''■’'J'  '>o  a  pim  lia.ser  o.  the  elect  ne 

inis'^ion  cannot  nnssihlv  enforce  tlw'  ^  record  low  in  September.  P»o(i  price?  obtainlnir  for  ::ram  in  '  was  20.33  per  cent,  higher  at  the  of  I  Otters  Two  AlternuU^A^s  piani  of  the  .New  Iiruiiswiciv  Tttver 

measure  now.  Tlie  action  that  made  !  extent  of  the  drop  in  rtvent  these  latter  years  offset  the  effect  11#3G  than  the  preceding  year,  ac-*  'Fhe  plan  as  advanced  by  the  firms  '  and  Uiat  tbe  other  serA  ua;.-. 

that  definite  Was  the  refusal  of  the  !  " indicated  by  the  price' of  llu*  small  crops.  'Ibere  is  no  ^  cording  to  ihc  company's  financial  nieutioned  in  a  letter  to  the  Hydro  company,  such  as  tTansptjna- 

doetors  to  work  with  the  W.oiumis- 1  specific  Federal  issus:  rea*jOi)  for  believing  that  the  climate  statement.  ;  Commission,  has  two  alternatives.  be  taken  over  by  ot.ier 

Sion  ostensibly  because  the  plnu  .Un.H  r>b.  I7  boss  is  changing  and  that  drought  may:  At  the  end  of  19otj  total  net  asests  j  yi/.:  interests. 

made  no  provision  whatever  for  in- i  JVr79S6-6h  '  10^oo  08  '’4  3  7?  *’®®®«'e  a  permanent  condition  in  ,  with  securities  valued  at  market.;  (i)  The  sale  to  the  .  iiy  of  the  l-a.st  year  ihe  Bowri  t  ompaiiy  4,f- 

digents  and  pensioners  Tne  health  ' ''>46-j(>  .  112.00  loi.oo  i^oo  Uie  West.  .\^s  stated  by  the  minister  wero  $5,276,265  as  compared  to  $3.- ,  present  electric  light  and  )iower  dis-  "''‘‘‘i  s'®"  i>iant.  etc.,  to  the 

commission  contended  that  the  chief  i  f.®'  ioll'k  '  “■">  ^®l«"  1®  I'®'®  '  PIL316  at  the  end  of  1935.  The  ri.se  ^ributiou  system  (poles,  wires,  met-  '  'i>  <'i  1^;"'"  J">'n  nothing  came 

objection  of  ibe  doctors  was  that '  4u-s  mo  ‘  lo^fo  I0^00  "®®‘*  ®'-®’'  ^®’’  ers,  transformers,  etc.)  and  the  gas  "■  I  be  city  bad  an  audit  made 

Ihe  fee.s  provided  under  the  legisla-  3's",  1942  ......  lOi'.OO  103.00  2.00  some  day  we  will  havt*  a.  ciim-  :  in  part  by  an  increase  in  the  niim-  production  and  distribution  system  “"<1  there  was  talk  of  the  matter  bc- 

tioii  were  not  generous  enough,  but  ^  This  decline  represent.s  substan- !  blfutlon  of  good  cro.ps  and  fairly  i),.r  of  shareholders  and  outstanding  plant,  mains,  pipes,  metre.s.  'u?  submiitcd  to  a  plebiseite. 

this  is  dfTiied  by  the  doctors.  '  !  tial  losses  to  buyers  at  prices  pre-  Pood  prieo.s.  Then  our  position  will  |  shares.  As  of  Deeeuibor  31.  1936,  •  p[,.  )  ,j,f  (he  New  Brunswick  I’ower  -''I  H’®  presoiii  w  riting,  it  is  stated 

One  of  the  strongest  groups  in  : 'ailins  in  1936  and  there  is  no  ap-  not  be  an  impossible  one.”  :  the  unrealized  appreciatign  in  in-  company,  with  the  idea  of  amalga-  l*>'  H‘>u-  S.  Anderson.  M.U.A.. 

favor  of  health  insurance  was  the  !  Pnrent  end  to  the  prevailing  weak- j  The  (loiernnient’s  riati  ;  vestments,  after  provision  for  com-  niating  the.se  systems  with  the  dis-  el'nli’nian  of  the  luoviueial  B.oiyer 

F.  r.  F..  which  has  this  form  of  ;  ness.  The  provincial  issues  have  in  the  meantime  and  to  minimize '  Pensation  and  taxes  but  not  includ-  tributing  .svstc’m  which  the  Civic  Commission  that  the  (  ommissioii 

social  legislation  in  Us  party  plat- '  naturally  followed  a  similar  trend  j  the  ill  effects  of  future  drought '  Ing  realized  profits  on  securities, !  jiyj^o  Commission  now  operates,  h.ad  not.  a.?  yef.  been  approached  by 

fotni.  and  the  C.  C.  F.  is  now  clam- ;  and  the  better  municipals  and  cor- ;  ,^vhat  is  being  done  Is  this:  an  ad-  "’as  $1,241,40,  as  compared  to  $578.-  ^ndcr  this  plan  the  Civic  Hydro  the  local  interests  anent  the  pro- 

ouring  for  the  ciilling  of  a  snecial  !  poration  bonds  arc  also  affected.  \-iQr.rv  io«  w-iti-,  iionrinnurtn,-., :  055  at  the  close  of  the  previous  he  the  evrliisive  posed  amalgamation  of  the  two  ser- 


o  •  1  ..-o  4^'n  the  sale  and  distribution  of  clec- 

.  pccia  sect!  o  d  to  purchased  from  the  .Now  already  cited,  the  letter  goes  iiiio 

requirement.s  for  he  uivcstmcnt  n.e  matier  of  values  and  operating 

tils  iin  s  1  *Vi  e  ve 'i*ii  '  ^ion.  and  generated  at  the  provincial  expenses  stating  that,  sliould  thoj 

rovinccs  and  he  rcgul^  I'dant  at  Mus-  eiiy  purchase  Mu-  Bowc:-  ,  ompni.y's  ' 

the  tax  o  5®c  on  interest  and  dni-  ,  i,  .substantial  net 

dends  under  certain  .specitied  condi-'  ^ 


eil.v  inircliase  the  I’owc"  1 'ompniiy's 
systejii.  it  would  earn  substantial  net 


F'or  some  years  past,  the  city  and  operating  profit.s  and  save  losses  due 
suburb.s  have  been  .served  by  the  ti  unreasonable  compriition  and  dii 
.New  Brunswick  Bower  Company,  a  plieaiion  of  service 
privately-owned  company,  and  the  Bnniiiee  lias  Interest 


maac  no  provision  whatever  for  in- l  3  a.  i9?6-6h 
digonts  and  pensioners.  Tne  health  ;  1.'“  *•  I‘i46-j(> 
commission  contended  that  the  chief  i  1®; 
objection  of  ilie  doctors  was  that  4'i’s,  1940  . 
Ihe  fees  provided  under  the  legisla-  ^'a,  t942  .  . 


privately-owned  company,  and  the  Bnniiiee  lias  Interest 

Power  Commission  of  the  (  ity  of  jg  has  been  reported  bcrc  for  sonic 
Saint  .lohn.  better  known  as  "My-  ,;,ne  that  the  New  Brunswick  Elce- 
dro.”  Each  has  its  own  dislribin kin  ji-jc  Power  Coiiimissi'in  niiglii  pos- 
system.  poles,  etc.  sihty  lie  a  piircliaser  of  the  electric 

Ot'l'ers  Two  .\llernali?es  plant  of  ilic  .New  Briniswic:,  I’owcr 

The  plan  as  advanced  by  the  I'irm.s  *  oiiipany  and  that  tlie.  other  sen  i,'e., 
nieutioned  in  a  letter  to  the  Hydro  il'®  eompain,  such  a.s  ti anspiiria- 
Commissiou.  has  twd  alternatives,  tl'"'-  would  be  taken  over  b.v  other 
.  inierests. 

(i)  The  sale  to  the  .Mly  of  the  ,  J®:""  '‘'®  1’®"®'  C,mipaii.v  ,,(■ 

present  electric  light  and  jiower  dis-  tered  to  sell  its  jilant.  etc.,  to  Ilie 

Iributiou  system  (poles,  wires,  met-  *  H'  Saiiii  .l<din  but  nothing  came 

ers,  transformers,  etc.)  and  the  gas  !'■  II'®  '  I''  l’'"l  ■*'*  audit  made 
production  and  distribution  system  there  was  talk  of  the  mattei  bc- 

(gas  plant,  mains,  pipes,  metre.s.  **'0  submitted  to  a  iilebiseite. 
etc.)  .nf  Ihe  New  Brun.swick  I’ovver  --'I  H'®  I-'®^®"'  writing,  it  is  si.ated 
r-rt4>,«..444*  «-i,i,  tiift  iHon  nf  noiMiE.:,-  by  Hoii.  W ,  S.  -Xmlcrson, 


FUND' 


r'»uvi»«itu8  of  Curiiidian  Invo  ttii(*-t 
Fund.  Ltd..  ebtaiiiAOlo  t'om  >«i:r 
own  invONtmont  dtalor. 

CALVIN  BULLOCK.  LTD. 


form,  and  the  C.  C.  F.  is  now  clam- 1  and  the  better  municipals  and  cor- ;  .^vhat  is  being  done  Is  this:  an  ad-  "’as  $1,241,40,  as  compared  to  $578,-  ^ndcr  this  plan  the  Civic  Hydro  1>’®  I®®"'  interests  anent  the  pr 

ouring  for  the  calling  of  a  special  !  Poration  bonds  arc  also  affected. '  yigorv  committee  with  headquarters  :  055  at  the  close  of  the  P'evious  (^-omujlggion  would  be  the  exclusive  P®'’®^  amalgamation  of  the  two  so 

session  of  the  legislature  to  deal  |  Speculative  issues  have  not  sold  off ;  at  Regina  is  surveying  Uie  situation  .'’ear.  distributor  of  electricity  and  gas  in  '  I®®'"  I'®'"® 

with  health  insurance.  The  govern-  to  the  same  extent  as  the  high-:  and  gathering  data.  When  informa- ,  The  following  table  shows  the  ap- 1  vicinity.  - - - 

ment  does  not  seem  disposed  to  do  grades,  however.  ;  tion  now  being  compiled  is  .available;  pro.ximatc  percentages  of  the  com-  purchase  from  the  city  of.  ^Ork  For  Co-Operation 

this  at  present,  although  events  fol-  *  »  _  I  the  committee  will  confer  at  Regina  pany's  invested  assets  in  various}  3, |  assets  of  the  Civic  Hydro'  c  •  o  J  r'  •] 

lowing  the  return  of  Bretnier  Bat-  Municipal  Market  with  representatives  of  mortgage '  groups  as  at  December  31.  1936;  Commission,  including  poles,  wires.  Foreign  OOnd  GOUnCll 

lullo  may  change  the  cabinet's  atti-  ,<vct1vlty  in  the  niunicipal  bond  :  ®®“Pa"'®«-  P®®''- :  .  transformers,  mctres.'^etc..  as  well  as  - 

i>  II4-  I  4  1  market  slowed  down  still  further  i R®'®®'"’“®'’‘^' '®P®'®'P‘‘^'' 1  .  19.Lo57  ,,[1,^,.  niachinerv  and  equipment  now  New  York,  —  The  satisfactory  001 

I  Oiineai  .\ngiet,  rinrintr  tho  n,.«+  upnU-  «  nr.  nr.«- '  ties  ami  farmers  organizations  on  I  Motors .  9.8, ''I  ,1,0  c„niniission.  In  this  i  elusion  of  a  series  of  cnnferenci 


this  at  present,  although  events  fol-  *  »  »  »  .  I  the  committee  will  confer  at  Regina '  pany’s  invested  ass. 

lowing  the  return  of  Bretnier  Bat-  Municipal  Market  w-ith  representatives  of  mortgage '  groups  as  at  Decern 

luIlo  may  change  the  cabinet's  atti-  ,<vct1vlty  in  the  municipal  bond  :  ®®“PaP'®«-  'pH"".''  companies,  prov- }  Heavy  industries  .. 

BniiHr...!  4n„i.  murkct  slowcd  down  still  further  j '»P®'®'P‘‘^*- 1  . 

lomicjl  AngUt,  new  ties  ami  farmers  organizations  on  ,  Motors . 

1  rom  the  political  standpoint,  so .  ealls  for  tenders  being  issued  and  resettlement  and  other  problems.  I  Betrolcum . 

far  as  the  Uiberals  are  conoe  mod. .  tradin'”  volume  repo’-ted  to  be  very  ^  P''®  confeicuce  will  be  in  the  !  Foods  and  beverage 

llu,  ,ley.-lopmem.s  of  the  past  few  slack.  “  Tiic  trend  , if' the  prices  fol- '  ^  Mining  (gold  >  .... 

weeks  have  been  tno.st  iiufortiinate.  1  lowed  that  of  the  high-'”rade  market  ^  intended  tbai  local  rehabili- .  Chemicals . 

I'lie  Battullo  party  had  planned  to  ;  into  lower  ground.  Quebec  S’s.  Win- '  committees  should  be  form-  Bublic  utilities  ,.  . 

base  its  appeal  for  votes  in  the  nipeg  4i/,'s  and  Vancouver  S’s  all'®'*  which  would  cooperate  with  the  Retail  trade . 

.on,i  ineKiI  eloction  largely  on  the  lost  a  point  on  the  w6ek  while  Mont-  |  central  committee.  Banks . 

sncecssfui  entorcement  of  health  in-  real  5's  of  1950  dipped  Toronto  '  Since  the  “ITairic  F.arm  Rehabili-  Textile . . 

siirai.ee.  There  has  been  talk  of  an  was  an  exception  as  the  5's  of  1953  !  Nation  Act”  was  passed  in  1935  fhe  Rails . 

.‘lection  .'-■onietimc  this  summer,  and  recovered  a  single  point.  I  drought  menace  has  been  attacked  .Miscellaneous  ..  .. 

ihe  popular  rumor  fixed  the  date'  ^  ;p  #  |  from  many  angles.  Dominion  and  Preferred  shares  .. 

lor  late  in  .lime,  but  the  eompliea-  i  I  'Viini-oH  Mn  L-®*  provincial  .governments,  farming  and  Bonds . 

•ion.-  that  have  arisen  over  health}  _  i orporauon  -iiarKei  other  organizations  joining  in  the  - 

iiunran,-.-  nriv  result  in  postpone-!.  Ue’Ecral  easiness  wa.s  the  prevail- 1  pffori-  It  is  a  complex  problem  I.R..\.  CO-W 

iiicnt  for  months.  The  Battullo  trend  of  the  corporation  bond  ;  which  cannot  he  solved  by  any  sin-  fhifio-n _ tpa  tw-o 

'.’1,1  eninu  nl  had  hei'n  riding  high  niarket  as  the  majority  of  issues  lost  i  gjp  fomiula.  Farmers  have  been  p,,nvcii'tTnii  nf  tim  ir 


I.R..\.  (  O.WEXTION 


“■—"“.all  the  assets  01  tne  ci\ie  njuiu  _  • 

,  Commission,  including  poles,  wires.  Foreign  Bond  Councils 

'o  transformers,  metres,  etc.,  as  well  as  - - 

other  machinery  and  equipment  now  New  V,irk.  — The  satisfaciory  eon- 
**'^‘*^;  in  use  liy  the  Commission.  In  this '  elusion  of  a  series  of  conferences* 
9.14®,-  pg.^p_  g  upw  concern,  which  would  j  between  the  Foreign  Bondholders, 
lake  over  the  Bower  Company  gen- 1  Protect ivc  Council.  Tne..  and  ?ir  I 
cixating  and  distributing  systems,'  Otto  Niemeyer.  director  of  the  Bank} 
,  would  be  fhe  sole  distributor  .of  dec- ;  of  England,  has  been  announced  by  | 
'  tricitv  and  gas  in  the  city  and  vicin*.  the  council. 

•..u8®r  .  .  Tho  financier.  ?vho  is  a  member 

‘I't  is  now  pointed  out  that,  in  ,  of  the  British  (  ouncil  of  T'oreign 
cither  case,  it  is  proposed  to  sepa- '  Bondnolders.  arnv,>d  111  New  York 

-  Brunswick  ^w^cc^l^hor^-  by 

ever  ransportationsv  stem  w  11  ^ 

its  place,  from  O'-  lo,.,  i-.i  Ins:  problem.s  common  lo  the  iwo 

electricity  and  gas  for  ®ommei eial  '  ^  ,  ,  ,  ,  . 


& 


/  A 

A 


.111  tiic  crcsi  of  g.viioral  indu.slrial  ground  on  the  week.  Moving  against  I  ag.gistpd  i,n  digging  cUigouts  for  (lie  t  ®  .  ®®‘™®"^  t[,p  tr  iu>portation  end  tln  oiigh  a 

I  ve.w  in  Briii.sh  Columbia  during  ”'0  general  tendency  to  drift  lower. ;  ponservutirm  of  water  for  stock;  |  “I  ■  ,,  ,  ,  w-, -4  separate  company. 

Hie  i.a‘4i  vear.  if,-.  Baifiillo  bad  OUawa  Valley  bonds  strengtbened  cm  i  dams  small  and  large  have  been  !  J^®*'  «"v'  "  bite  ,,  j..  .^,ated  that,  if  the 

.  auipaigiu  .1  in  the  last  election  on  the  signing  of  new  agreements  with  :  pougtvuctcd:  there  ha.s  been  iucreas- i  .  J”,*  "'''  "  '  ®®*”®'  fivic  Bower  (hminiissioii  take  over 


ilio  iMi'iic  fjf  “AVork  ;',U(1  He  OiiUirio  I-Iydro  aiul  recorded  a  ^ain  three  iiumtiiifr:  evperiTiiontal  _ 

had  hop,'ii  10  provid,.'  mo.st  of  ilie '  3if  3  points  on  the  week.  .Joining  stations  have  been  estahlished;  *3oll  j  ,  4.. 
program  t.y  public  works  financed  I  ^nlloy  in  its  upward  move  luterna-  culture  has  been  intensively  studied:  .  -pg 


'liroiivh  loans  !rom  the  federal 


tional  Hydro  added  I*''.,.  Other  util- '  g  q  i  1  -  b  i  n  d  i  n  g.  drought-rcsist.ant 


,11(1  In  this  lie  encciuntered  hies  sold  off  fraction, illy.  News-  (jrasses  have  been  developed:  a  cau- 


I  iver  which  would  irrigate  about 
1.500.000  acres  has  not  yet  been 
adopted.  The  project  would  cost  in 
the  neighborhood  of  100  million  dol¬ 
lars  and  would  not.  it  is  helievotl.  be 
economically  sound.  Consei'vation 


domestic  pnl^^oscs  ami  .0  bundle ,  ®®®-;;:^ 
the  transjiortation  end  through  :  fitpg-psjg  •• 

separate  company.  '  In  bankinc  qiiarter.s  11  was  pomi- 

It  i.s  further  stated  that,  if  he  Ymeri-can  and  Britisli  in- 

fivic  Bower  (Mmmission  take  "cyr  ainomim  of  de- 

i,he  lines  of  the  New  Brunswick  tionds  of  a  r  imliev  of  .  .>ni>- 

l’.ower  (  ompany  and.  thus,  b,  l  omc  ^  coumion  tioni  hi  ati  ii  k- 


.  Ii'.'torau-  tlial  under  Ihe  Battullo  ,  f®®  B'c  latter  company  is  in  the  pro- :  able  truths  of  actual  experience  are 
regime  work  and  wages  have,  in  0®^“?  of  formulation  and  that  several  joined  in  ihe  cooperative  effort  to 
f  icl,  been  bronglit  to  the  people  of  ,  bondholders  have  liccn  approached  !  jipip  jiip  farmer. 

Itriiisb  I  filinnbia.  ‘  on  \  a.riou.s  proposals.  Consolidated  ;  tn  certain  coniiiarativelv  small 


but  favor  is  shown  to  the  smaller 
and  less  costly  enterprises. 

Irrigation  of  the  prairies  on  a 
gigantic  scale  has  been  so  often 
proposed  that  it  is  particularly  tn- 


1  *  ^  j  the  exclusive  liistribiitor  „1  etechric-  ;jj„  jirolglenis  was  .  .insi,leie.! 
It  ill  ®®®''®*‘l  I®  Biis  district,  it  must,  if  -ji^piy  re.Mill  in  belter  scttlernc  'it' 
I  ,  il  accejils  the  terms  oflered.  under-  (i,gu  would  otherwi.se  be  the  case 

I  J'ltake  not  to  dispose  of  that  sy.stem  - - —  _ 

for  40  years  and.  during  that  time. 

to  purchase  all  its  current  from  ih,‘  , ,  „ 

iiipr  person  or  corporation  which  owns  lb®  '®"" 

'  !  the  powc'r  company  gemerating  [dant.  u"U''d®d  an  is.siie  < 

'  '  1.4.  tures.  comprising  .?il 

,n  a  Intolves  .New  Contract  „r.ng  I'l 


riMTN  (H  RI  I'I.MTLNV.  B.(L 

■file  town  of  llepentimiy.  Quebec., 
awarded  an  is.siie  of  821.00.)  deben¬ 
tures.  comprising  .98,00.1  of  ma 

iliing  serially  lO’.S  b.  1917  ami 


.M  present,  the  Civic  Power  Coin-  $16,000  ,)f  fs.  maturin;'.  -erially 
mission  purchases  it.s  current  from  1948  lo  19:17  lo  Comploir  National  d.- 


liiiiist.  Columbia.  on  va.riou.s  proposals.  Co.ns,)ltdated  :  ju  certain  comparatively  small*:  .1  .s  paiiii,m4w^^i>  in-  nitssion  purchases  it.s  current  from  1948  lo  19:;,  to  Comploir  Nationa 

Tl'yilili  insurance  was  expected  to  j  Bapor  lost  2  points  while  Canadian  areas  it  is  .suggested  marginal  lands  ! '®.^®f*,'”"  ?®.  '’ot®  that  a,ccordmg  to  Kiectrie  I’ower  Commission  of  Blacements,  l.tee.  at  prire.s  of  I  . 
lie  nicely  in  operation  hv  the  time  •®t®''Uutional  Piper  dipped  1  as  did  chnuld  he  turned  into  community  ^'b®''-  opinion,  it  full  advantage  the  Provincial  Government.  Its  con-,  for  the  3'5's  and  99.04  for  the  I'.s. 

the  election  canto  along.'  ami  the  Donnacona.  Carrie.-  bonds  were  ;anTes  for  pasturage;  with  this '  ®'  "■"l®>-/e;®®>'®es  not  ,ract  is  for  a  period  of  15  years  - -  -- _ 

government  could  have  pointed  to  it  '  definitely  lower  as  the  C.  N.  R.  w-ould  be  associated  a  campaign  to  }  ^^®®®  ®  b®'"  ®®®f- ®f  cijoP  ^  dated  May  1.  1923.  .so  that  it  has  yet  ,  „  , 

with  admiration  as  one  more  im- ; '^sues  lost  from  I  to  1 'i  points  and  1  improve  cattle  breeding.  ir  i-,tion  i.*  not  lo  run  until  May  I.  1938.  If  the  plan  Intematlional  Bonds 

portant  acliievemeni-  But  this,  of  I  Ca-nada  Stc.amships  dropped  a  point.  .. _ *• . >.  '®‘®S‘Hi' .’"s"'y'®'' .‘s  nett  tneretore  , 

.'ourso.  is  now  imp.tssible.  The  while  C.  B.  R.’s  showed  changes  ^  ( t  nsoiiation  ol  B ater  the  solution.  ( ontinued  *i®v®lop- ,  i,  ^  — 

whole-  health  insurance  machine  ranging  fnmi  a  loss  of  a  point  to  a  ^  .0  TT,  n  LT; ti.TiP  "  itb  B'c  provinci.nl  body  <  on„„t.d  i.y  .b  nk,  i 

creaied  at  oonsid,'r;ihl,>  oyoomco  gain  of  Grain  issne.s  were  fair-  ®boui  $1-0.000  has  been  .spent  in  .he  tion  o,  til-  h.n.tid  t.a.er  .upplies  of  ,  ,  Aniiimnia  K,,  \  t.  i':i,,  i.. 


more  than  five  per  ,'ent.  of  crop  lands  i, 


in  tl;e  West  could  be  irrigated. 
\\'Iioles:iIe  i'-rigation  is  not  therefore. 


lo  run  until  May  I.  1938.  If  the  plan 
now  advanced,  should  be  adopted  by 


Internatiional  Bonds 


whole'  health  insura, nee  nt  iehine  ranging  from  a  loss  of  a  point  to  a 


creaied  at  eonsidenibl,'  expense  to 
give  ('ffoci  lo  (iiig  prntince's  latest 
e\periinc.!it  in  Social  legislation,  has 


gain  of  l!i.  Grain  issues  were  fair¬ 
ly  quiet  and  mostly  liolding  tin- ; 
changed  J’ederal  (jrain  droviped  a! 


,  contract  w  ith  the  pr0vinci.1l  body 


( “omplk  d  bv  .li  nkA. 
i:ia  Kjt  \  «  1?  H.. 


heci)  rciidcr.'-d  inoiicrat ive  as  a  re-  Point  lo  prove  the  most  active  fea- j 
stilt  of  an  iiiiforeseen  hut  vitally  ini-  I  ture  of  tills  division 
portant  (l.'vclopmciit  •  the  refusal  Ainoiig  llie  miscellaneous  bonds  I 
..f  111,'  floeiors  to  ro-o|)oratc.  lo.sses  were  in  the  majority  with  , 

- — - -  Doiiiiiiion  tfieel  &  t'oal  G'i’s  of  1955' 

ei.cu  It  rrioiM  <  Ti)»>  iim.iiiik  selling  off  and  Mercury  Mills 
-I,.-  my.vn?,:f  aiioUier  2  poiuts  to  be  the 

.<1  I..  i.i.nn.zdL'  Inuiei.s  eoinpaie,!  wit),  biggest  lo.ser.s.  Inxesinient  Bond' 
‘‘•'U_2I9  lull  rris  for  th.'  .‘'aiiic  niontti  inland  .Share  and  Simpsons  both  lost  a 
n.!.'..  Tiii.-,  tiigiior  tt  «-Tiri  „  ,a.s  .sho wii  *  poin I .  .Moving  against  the  general 
'•'•’iNmfi  '’,;;hI*''®.®‘*  S‘®b  i^bop  extended  recent 

. Ill, Idling-.  .‘..•JST  11,  (.VS)  ton.s.  saiits  by  movin.g  up  another  point. 


Ill, Idlings  .‘..•JST  11,  (.VS)  toms.  .•fjoal 
l,rodin-t  niti  fi,.-  rn.-ernihor,  I'l:!,:.  was 
IS  follows  Willi  figiiro.s  for  ihp  sanio 
iiontli  I.asi  .vc.'ir  in  brarkots  ainl  iln- 
nintitios  III  poniids:  Oatmeal.  7L'8.672 
ihl)2.r.M;):  , -idled  oats,  IZ.UDO.t'al  tll.- 
i7.’i.i;i4l:  rorn  flour  and  meal.  1.973.- 
■  21  (  1 .5  1 3.  ■i9i.) :  pot  and  pearl  barley. 


however,  that  a  large  dam  should  i  fullest  exteui  o"  the  prairie  rhers 
be  fonstnieted  on  t'nc  Saskatchewan  '  and  streams.  , 

No  Need  for  Conversion 
Says  City  Commissioner 


Under  its  contract  with  the  .New  rot,  M-rt.  h«nk« 
Brunswick  Electric  Power  Commis-  Cuba  I’nh.  Works  a. 
sion  the  civic  Hydro  body,  at  pres-  '  rrrn7h  Uep.  7>  ii-’rH 


Sale  of  Treasury  Bills 

A  new  issue  of  $25,000,000  89-day  j  ■  Toronto  Bureau  Th.  FtnanciM  Ti„.„  ,  ma^i^iily'increase  o  “disease 'u 

Dominion  of  Canada  treii^^ury  bills!  Toronto.  -- “The  onl.v  jusnlication  .  stahnent  Df-bentuiTs  tiuallinj:  ap- 

was  sold  this  week  at  an  average  *  for  an  enforced  conversion  of  deben- ,  j  tha.1  rear'.  In  other  w.ords  should 

nrire  of  POfinna  rpnrp«f'ntinp'  1  a _  *_  _ _  _ _  _ !  19lb.  embrace  liuiidrt*ids  of  issues,  •  _  _ 1  •  ’ _ _  ^ 


,  Mou  me  enic  nyaro  oony.  ai  pres-  rrmrh  Ufp.  :>  IMS 
'  cnl  pays  1.2  cents  per  k.w.h.  (irrmim  .v ynji'B., 

The  plan  now'  suggested  calls  for  i'ta™7>*i93t '  "  ' 
payment  at  the  same  rate-  1.2  ceiiis  .ranar.v./.  i'.k.'. 

1  a  k.w.h.— so  long  as  tlie  average  ""■3” 

,  price  of  coal  during  any  ycai  is  $4.70  Norway  4'/s  iicfi 
a  ton.  With  each  increas,'  ui  de-  Ji'”’"'.'?.'  ' 

{  crease  of  10  cents  a  ton  m  the  price  Poland  trs  ii‘io 
of  coal,  tho  cost  of  eunent  will  auto  t’ruHfia  fr,-,-  sia..'  « .  19..2 

.  Tr.,.r!n:ilU-  i,.or4-o,.o  a 4.0,  ,...  I  ,,1,1.  Que.-r.slar.d  bo  S  f  .  «  ,  1 94 1 


Dominion  of  Canada  treasury  bills} 


maticall.v  increase  or  decrease  J-IOtli  uiod.  jJm-ir’ii  s. 
of  a  mill,  or  1-lOOtli  of  a  cent  for  ib-in.' 6' .■>  is.'.z 


A  Mutual  Investment  Fund 

w  nich  has  met  the  need  of  the 
Canadian  investor,  ii.s  iiroved 
bv  eonsistont 

GROWTH 

$42,937 

-^0.  VK\^ 

$128,444 

\pi  it  JO.  I9J, 

$234,219 

\fsvil  .10.  T*/l^ 

$553,053 

\pvil  1C. 

$1,032,312 

/Vt.  31.  ig,Ui  N  Mu.ufFiB 


CORPORIITE  INVESTORS 

LIMITED 

4'»,U  /  It  tlWlf  14141  4»4  /<.tt^f44*  t 

(  lit  iV:  IliiiniiiiiMi  (  ,i.  I  jiMili',l 
B.)  Ilidiiidii  S(„  roroiilo 

\Beliiide  lllB.I  • 


An  Investment  in 
MANAGEMENT 

•  Cominonwealih  iDCero^oofiil 
(jxpoTition  Limited  —  through 
purchase  ol  its  shares-  -  o6ers  top 
the  benelif  of  the  expert  manage 
ment  cnioved  by  nearly  50  sti, 
,e$stul  corporations  in  Canada 
and  the  United  States — as  well  as 
It,  own  Board  of  Managcmenr 
reco'd  ol  over  I00®p  share  aliK 
enhance  went  Price  approiini 
atelr  $4  30  pC'  .share 

Canadian  Alliance 

CORPORATION  LIMITED 

Koyal  Bank  Building,  Montrool 


Active  Bond  Changes 


COMPLETE  TRUST 
COMPANY  SERVICE 

We  dct  as  Excculofs,  Asent  (or 
executors  and  Administrators 
in  the  handling  of  estates. 

Assignees,  Liquidates, 
Guardians  or  Cornmiltcc. 

Iiansfer  Agents  end  Regisliars. 
l-’iorjcrty  M.snage'4. 


Sterling 

TRUSTS 

Corporation 

TORONTO 


0.759®r  was  secured.  Follotviug  is  a 
table  of  treasury  bills  u.ow  outstand- 
iug:  j 

'  t'o-sF 

Data  of  Bat  i.  I 


the 'rorouto  Board  of  Control  recent-  (.'ontiiieiit.  ,if  Europe,  a  conversion 


the  average  price  of  coal  in  any  year  .si-rbs.  c.  ii.  \  s.  v*  I9ts2 
advance  $1  a  ton--to  $5.70-  the  price  rVuKuav  r'4fi  "" 
of  current  to  the  Civic  Hydro  ('out- '  \Vnr»«C  7‘s  isV.k’ 
mission  will  advance  I-lOtli  of  u  ?  "k'dianm  ,;  s  19..1 
cent,  or  from  1.2  cents  ixi  1.3  rents  a  c,-™  iiC.'s  iu.m' 

k.w.h.  l.ikewlse.  a  rediietion  of  $1  . 


ly.  “Forttmately”,  he  continued.  !  would  bt>  diffietiU  if  not  impossible*®  *^®®  '®  5J-'0  would  result  in  ih, 

'"roronto  is  not  in  (hat,  category  nor  j  to  .accomplish.  i  '“t®  for  cuitcui  dropping  lioni  t  2 


Investment  Trusts 

iijnlctl  l»y  Jf’nk",  G'A->i.nB  A  < 


l^ec.  1  5  -  J  v> 
D®*c,  3  1-36 


20.000.000  0. 
23,000.000  0.; 


,  Coat  likely  lo  be.  Iherofure.  I  iim  of  the]  “-A  foroeil  vonversiou  would  un- 1  routs  a  k.wh.  •  vtH.d-nn  share- 

I'r'i'’ <'t  Bmii  I  opinion  that  a  forced  reduel  ion  of  in- '  doiibtedly  be  I'onstmed  as  .1  wain-'  f'E*®  f'lvlc  Bower  (  ommis.sion  bus  ‘Uno.b  T\ p,- invisti.rs 

I  )i>  ,0000  090  e7,>6  Mnr''*'k37  ’^®’’®'’*'  "l>on  its  outstanding  bond  ,  ing  that  the  City  was  in  rinaneial '  3R''®®d  lo  be*  piesent  .11,  a  l•onf,‘I  cnee  I'unduni.-i.ui  Trusi  sh;,r.-» 
Oi-c.  15-1,1  25}(ioi),’ooo  o;747  Mar.  1 5  3 7  issuc  woiRd  siuiplv  const itutc  an  ttii- ;  difficulties,  with  resultant  general  i  lo  discuss  the  ivussibililies  ol  iht-  ri-.ii'.Vi  Ci.i.i  i;<,iiio,-.  ..r  <  aa 
D'-t.  Ji-36  23,000.000  0.740  A;>r.  1-37  warranted  repudiation  of  contractual  *  selling  of  City  of 'I’oronto  dohentures ,  niergor  of  the  two  systems  •s,i.„.r\i4,.a  sbxi,',  Ni» 

Feb'.  Tt?  itbco2:2So  S:759  M^y'?;i7i®'»''Sntions."  mi.  Wilsou-s  state-,  and  ineparable  damage  to  the  City's*  Big  Savings  Cluime, I  ran; 

,  I  eb.  I5-J7  25.000,000  0.776  May  1 3.37 '  moiit  "’as  made  at  the  request  of '  credit.  .  f,.,.,,.  die  .u.'.i,,,  ■  ('ontinoiTw»‘Hllh  ir.t.  (V»rp 

'  -  i  Controllers  since  ,nic  of  the  alder- 1  “Investors,  large  and  small.  I'l'i  -  go  .  ss,Tio  i  ,  F  n.!.l  e  a  r:  ' 

'  Iroauni«  Falls  Mill  Of  *  had  proposed  that  tJie  city's!  chased  the  City’s  debentures  in  good  •  i„"  ii- 

Iroquois  ^is  Mill  Ut  .  refunded  “at  a  rate  of  in- ;  faith  as  a  .•on.ractual  obligation  '  nia*i  of  the  Bow .m- (  ommission  of  the  y, a,,  i  .u„  ist 

Abltlbl  Tied  Up  By  Strike}  tcresl  of  not  mote  tlia.n  3  per  cent.”  pay  principal  and  interest  at  stated  .  ^ '  .V®^  ,",''.‘‘""’.7  . 

_  :  Mr.  Wilson  presented  the  follow-  dates  and  rates,  so  that  on  euforeod  '  1'  '!'  "  ®  '”®'  .S^lh,'',i *  . 

.A  .strike  at  the  Iroquois  Falls  mill  '**5  reasons  why  conver.sion  is  un-  reduction  of  interest  would  consti-, ®,‘'V®’ ;  ®®®  ;  'Cim,,}  ipauraru.  i-un 

of  AbUibl  Bower  -'ind  undesir.ablc :  i  luto  ropudiai.oti  of  a  definite  con- i  »»®°*®l>;  'i>®  ®l>niiuano,.  of  tl'® 

week  tied  up  operations  at  this  the'  "The  City'.s  gross  debt  as  on  Dr-  tract  and  an  injustice  upon  jnstUu- 1 .  ®®'®1’®^'1‘®"  '1'®  “'*1®  '“'J  oisirUiiii»r«' <.ri,iip  m,-. 

principal  mill  of  Ihe  companv,  '  One }  o®'**!’®®  31®'-  B1J6.  totalled  approxi- '  tious  and  large  holders,  and  impose ,  “1®*'''®"*-'®®  of  cicetnciiy  w  hich  ex-  Ni.nii  .tmrr.  t-um  stian-  p, 

of  the  final  developments  of  the  .sit-i  tnatcly  $176,000,000.  of  which  $13.-  '  untold  hardships  upon  thousaftd.s  of  betw-een  the  lower  i  ommissioii  i,;}'  ij,.',} 

nation  xva.s  a  sit-dowm  strike  by  ihci  500.000  or  24. 72^,.  arc  in  the  form  of  ,  small  investors  who  now  depend.  ®/  ’**®  ^  *’>'  Saint  Jolin  and  th*?  ^  Ho..  i9;''k 

men  in  the  finishing  and  core  rooms.  I  Sinking  TMnd  Bonds.  The  balance  j  partially  or  wholly,  upon  such  reve- '  Brunswick  Bow  er  companj^  .6ucH,aVuS.>iw>ii«M^^^ 

'I  he  paper  machines  ran  for  .several  *  ?''u-.500.000  or  75.28ec  of  the  total  *  nucs  f,or  a  livelihood.  *  H'®'  conipefition  can  be  eliminated  ,  •\ew  t'erp.  t-js,  shar.-s 

hours  without  any  cores  being  fed.:  arc  in  the  form  of  Serial  lu-  "The  City  of  Toronto  has  always:  only  by  the  consolidation  of  the  dis-* 

*  the  result  being  that  about  300  tons!  tdalment  Debentures,  and  it  is  a.s-  prided  Itself  upon  ptiying  its  obliga- }  Iribution  systems  of  the  Commission  c'aitin  Biiiio, t,  l»u,‘s 

of  newsprint  was  piled  up.  in  an  un-  i  sumed  that  C0®c  of  the  City’s  out-  tions  lo  its  bondholders  promptly  as  |  and  company  in  one  ow  nor.  TVe  hold  ,  ^ruimjiiaii  irwrotmrrt  Bun,i 

finished  state.  The  cause  of  the  i  debentures  are  held  in  Can- '  they  mature,  and  any  deviation  from  an  exclusive  oiitiou  which  enables  ;  ' 

strike  was  a  question  of  a  non-union  !  ada  and  40®r  elsewhere,  largely  in  ‘  this  well  established  iiolicy  would '  us  to  make  these  allet native  pro- 1  •  ito};  \  ,.imi{ 

!  worker  being  emploved  as  an  iq- j  tho  United  States.  undoubtedly  be  emphatically  resisted :  posals:”  i  *^Vto“ ^  ' 

siieetor.  "'rho  Cit>  's  ouistatiUing  Serial  In-  as  an  unwarranted  act.”  l'  After  outlining  the  (iroposals,  as  J  •O'.s.  Kundi. 


I  i-.il.-il  Ci.I.l  i;<, 111,1.-.  Ilf  <  ail 
•SiijMTx  Nvw 

,\m*‘ricai)  'I'ni-*!. 

('hh.  lfiU*rnati4>iit4l  Tnisi 
('ontinoiTw»‘Hllb  Ir.t.  (V»rp 
•J»iv.  'rrut*F  Sharr^  '  Ii  ' 

•  ]io.. 

Virni  all  I'anadiari  I  nlis  1H1. 
•Infirpcnd^pro  Tr\;f*t. 
•t^uartfTl.N'  lru'i«m*’  SbHU”* 

M  r.itpd  Ki\c*l. 

•I'nitid  Ir.Kuruncr 
•(’iHti’fi  N  >  lianK  'I';  us* 


North  .^mcr.  Truhi  Share'-  1 

n.. .  i‘E*- . 

l»o.  19.*|. 

Mo..  195^ 

*(*uniulaH\F  T'-u^’  Sharr!* 

.^iiicrWnn  l)i*|M>oltur  <  or|>. 
•New  CerjT.  T'-Jiit  JShar«*5  .\bi 
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TOWER’  HAS  HAD 
NO  LOSS  AS  YET 
ON  BEAUHARNOIS 


Survey  of  Taxation  is 

Welcomed  by  Business 


un  DCAunAKnuu  (Continued  from  Page  1) 

;  i)f  i  onfedvvaiiun  aj:  ser  forth  in  the ,  in  recent  j-ear»  a.',  legurds  road 
.  ,  ,  _  ,  British  North  America  Act:  many  building  and  various  public  improve- 

rla»  Received  Interest  tqual  to  ;  tjjese  terms,  it  has  been  contend-  !  ments  and  social  services  which  have 
Payments  Made  on  Bonds  jed.  could  not  have  foreseen  the  de- i  proven  such  a  heavy  drain  on  pro- 
Exclianged  vrlopments  which  have  taken  place  vinclal  and  municipal  revenue^ 


THE  POLITICIANS  SHARP  GAIN  IN 
ARE  BLAMED  FOR  NET  EARNINGS 
TROUBLE  IN  WEST:  FANNY  FARMER 

Head  of  Trust  Company  Says  i  Equal  to  $1.65  a  Share  as  Corn- 
Innate  Honesty  of  Farmer  pared  With  $1.28  in 

Undermined  in  1935 


Twenty-two  years  of  steady  progress 

have  confirmed  the  high  opinion  of  those  who  have 
appointed  the  Capital  Trust  Corporation  as  their  executor, 
trustee  or  financial  agent. 

TRUST 

Corporation  Limited 
MONTREAL  OTTAWA  TORONTO 


PROTECTING  INVESTMENT  , 

At  the  annual  general  meeting  of  i 
Montreal  Light,  Heat  A-  Power  Con-  I 


Prime  Minister’s  Statement 


CAPITAL  AND  INTEREST 


LIQUIDS  INCREASED 


Toronto  Buroou  The  Financial  Timaa  |  .  Toronto  Bureau  The  Financial  Times  i 

'I'oronto.  —  At  the  annual  meeting  '  Toronto.  —  Fanny  Farmer  Candy  | 


lontreal  Light,  Heat  A-  Power  Con- I  ICem.ei  King  s  statemt^nt  in  an-  not  yet  available,  but  it  is  pro-  i  ! 

olidated  tills  week,  John  S.  N’orris, '  nouncing  ihe  apiiointineut  of  thelbable  that  it  will  disclose  difficnl-  the  Trusts  and  tvU.iraiitee  Com- ^  fehops  fnc.  liad  net  profit  of  vG46.t9J  j 
ircsidcnt,  commended  the  decision  ;  Itoyal  Commission  nas  as  foil.ivvs: — I  ties  at  least  as  .serious  as  those  of  ^••^'“ded.  the  oresldent,  James  ^  in  1,130,  equal  to  $1.6,3  pei  shaie  o  , 

^.overon.cnt  to  .•mnoint  .  .  , . _ o...  VTnnitnm.  J-  ^V arrcu  said  that  the  diiec.tors,  the  390,468  Common  shares  outstand- 


president,  commended  the  decision  ;  iJoyal  Commission ''as  as  foil.ivvs: — {ties  at  least  as  serious  as 


of  the  icderal  government  to  appoint 
a  Royal  Commls.siun  to  enquire  into 
the  prohlem  of  tax.afion  in  the  Domi- 
tuon. 


aouire  into '  inf, f  ii  ,h"  '  in  tivina  considerition  to  rbel^^'®*'^  directors  of  other !  ing  as  compared  with  net  profit  of: 

1  the  Doini- *  cittiatinn  a  -  i  w-hole  we  1  loaning  Companies,  "have  been  much  i  ,$.o01,078,  or  $1.28  per  share  in  1935.  | 

I  Goveriinieut  lias  been  gning  a  ,  e'enKiHn,-  he '  oodoerneJ  about  the  freak  and  quite  i  Dividends  payments  increased  to  j 

.treat  deal  of  thought  to  tlio  tlesira-  thought  it  unuise  to  considei  the;  n-.u^uii  he!  cca  t-vrim  nna  nmvi.sinn  i 


5ACHMO 


CALUNO 


.  ..  -  .  I  tlioupht.  lu  tlio  tleMHi-  ^  5^  A  unnecessary  le^i-slatiun  passed  by  i  $341,659^  from  $195,230  and  provis 

In  reviewing  me  hi.ehh.s  us  oj  the  ■  hility  ot  appointing  a  coniuiissioii  abi  i tj  r  V  vtn  '  Province  of  Alberta;  however,  i  was  made  for  surtax  of  $60,000 

.mniiai  report  for  Mr.  Norris  |  to  study  certain  Uopocts  ol  the  "huh  should  be  applied.  It  pio\in-j^^,^  ,hn  innnr.,  nf  „T.HiKt,iio,ferf  nmfit.s  le-avinir  sun 


we  believe  in  the  innate  honesty  of  imdisti  ibuted  profits  leaving  surplus  j 


'Oil  have  read  the  report  and  finan- j  capacity  of  tlie  lu-oviiices  t,.lboth  eud.s  meet,  there  will  eveutu- 


atcly  the  incicaed 


,ci»l  capacity  ot  tlle  provinces  to  o  n.,  emi.s  meei.  mere  w  iii  eieuiu- 

r-ial  sTatenicnt.  so  I  will  confine  ^  di.s.  harge  theii  lespoa.sibllities  all>  he  an  end  to  their  ability  to  take  auvanlase.  '  Operating  six  studios  and  195  re- 

aiyself  to  a  brief  review  of  it-  high  rbp  problem  we  liavc  had  in  finance  deficits  by  additional  bnr-  Mr.  Warren  .said  further  that  mort- '  tail  shops,  the  company  had  a  sales 
lights.  Starting  with  our  revenue  mind  has  become  acute  in  the  case  rowing.  gagors  had  b^n  treated  with  every !  volume  of  $5,682,929  in  1936;  17.9% 

iiccount,  you  will  observe  fhat  oui  j  „t  ,i,p  j.rovince.s  of  .Manitoba  and  '‘he  nifticulties  of  tlie  Prairie  consideration  and  that  this  policy  higher  than  sales  of  $4,818,396  re- 

Sa,skatche'van.  fhe  depression,  in-  Provlnce.s  have  been  greatly  inten-  be  continued;  no  added:  '-A-s  :  ported  for  1935.  There  was  a  net  in¬ 
tensified  by  drought,  has  drasticall,'  sifiod  b.'  drought,  and  the  earning  realised  that  obligations  to  pay  I  crease  of  12  shop.s  during  the  year, 

reduced  the  income  of  the  people  powci  of  their  poeple  has  been  af-  dependent  hugely  on  crop  re- 1  the  (Tcveland  .studio  was  transferred 

of  these  two  provinces  and  conss-  feefed  accordingl.v .  But  other  sec-  turns,  very  liberal  treatment  l.s  ac- '  to  Detroit  and  a  new  studio  was  pur- 

quontly  the  revenue-raising  capa-  lions  of  the  country  are  not  frt-e  corded  to  those  who  express  a  wil- i  chased  in  Minneapolis.  Operating; 

city  of  their  Governments,  while  at  from  pr.oblenis  of  a  similar  cliaraci-  Ungness  to  pay — wlien  able-  Any-  profit  increa.sed  39%  to  -$1,006,004  ; 


•lie  calculation  >ou  will  also  notice 
■bar  our  la.x  bill  is  ecpial  to  about  i  lh“ 
7  edits  a  .sliare,  or  2.7%  of  our  net  inei 
I'c:  .-diare  earnings  before  la.xes.  ■  f^’f'f 


eel  their  present  bui'dons  wiih  “*‘^‘**^  hi  remove  them,  the  iJl  effects  almost  all  borrowers  for  lower  and  '  Pnid  out  in  dividends- 

e  soiiree.s  of  income  ivuilable  (o  "  he  confined  to  the  sections  lower  interest  rates  was  referred  to  '  Working  capital  was  substantially 

em,  Uepre.semafions  p,  this  of-  'vhere  they  now  appear.  by  C.  .'4.  Hamilton,  general  manager,  | 'nereasod  as  follow  s: 


them,  1 
feet  "  e 


made  a!  (lir  financial  I  these  cii  cumslancea,  we  pro-  Who  said  that  the  income  of  all  who 


-  "ilh  the  ex.-hm-e  du-iiig  conference  held  in  Ottawa  in  De-  W  .o  appouii  a  noyai  commission  oorive  tneir  revenus  irom  loans  anu  Curr.  ««,  t. 

,1  fu  nd  of  t  ie  c'wn'  Rir  member,  and  ihe  matter  w  as  again  ;n<fi»7  to  investigate  the  whole  j  securities  had  been  drastically  af- i  Cure.  liat., 

,e  ,..icom,..  bonds  O!'  Beauh-arnots  discussed  i.y  ihe  Premiers  of  the  fV^lem  ol  taxation  in  the  Dominion;  fected:  he  continued;  "Clearly  there  ^ 


19.16 

1933 

1934 

8 

$ 

$ 

Curr.  ABBt.lB 

l.C08,ol6 

1,251,01;. 

937,43 

Curr.  liab. 

.‘lO'T.OKi 

1 50.569 

147,9 

Work,  capital 

1.301..j00 

1.100,446 

789,528 

111  addition  to  the  Company’s  ten  radio  stations 
located  tliroughout  tlie  Midwest  and  Mackenzie 
River  areas.  Canadian  Airways  announce  the  open¬ 
ing’  of  a  new  station  at  Sacliigo  Riv'er. 

This  station  has  been  estabiisli- 
Rudio  Stations  ^  facilitate  extensive  air 

„  „  .  ,  transport  oiierations  in  tliis 

Yellowknife  * 

Fort  McMurr«v  area,  an-angements  for  which 

liave  now  been  compleiexl.  Tn 
Prince  Albert  addition  commercial  messag-e.s 

ood’s  L«kr  ^yijj  YyQ  handled.  Tliis  will  enable 

Norway  Hou*.^  ♦  , 

.sochigo  inirang  engineers  and  executi- 

I  ^  ves  to  keep  in  touch  with  home 

\vinnTp™  and  office  conveniently  and  at 

little  expense. 


Passengers  prefer  Canadian  Airways 
Speed}\  Comfortable^  Dependable  Service 


C'luipaii.' .  lilt'  c.xchc.iige  ot  tin)  .  i;!)  posifiou  of  Manitoba  and  Sas- 
Bt  auiiariiois  bonds  w  .is  clfected  lor  katchewan.  anil  u.m  aEim.i  nrc. 


!  B.-aiihurnois  Licit,  ileal  &  I'ow- .  .ui  indcpcndcin  studv  of  ihe  finan' T  uo  eiumen.s  lo  .uncii.o  le.  m  > ;  $805,955.  lnventorie.s  are  up  to, 

:•  C-unpaiiy.  The  e.xohaiige  of  -liu  Hal  pos  iou  of  -  and,  I  may  add,  i  ownership  of  alt  capital  were  oon- '  $.312,205-  Increase  in 

M.an>f..h..  and  s.,..  I  independently  -  wlthm  the:  fried  'o  a  very  limited  number  of  liabilities  is  due  largely  to 


WINMFEC 
•Virways  Bldg. 

Piione;  201-184 


VIONTREAl. 
Desburats  Bldg. 

Phone;  MA,  4231 


TORONTO 
217  Bay  SI. 

Phone:  Elgin  2081 


CHARTERED  TRUST 
PROFITS  HIGHER 

Operating  Returns  of  $115,967 
Compare  With  $88,109 
in  1935 


uMHru-.nirn^  ‘‘’i''*"  “'-e  10  cotiUnue  to  dis-;Itlkht  interest  rates  are  interest  |  p  ,,,  deferred  charges  are. 

'  ,  I  P?.  f  I  'h'-’ir-  Prt’^i’iit  respou-sibilities.l  l-atss  whicn  equate  the  .supply  and  goodwill  at  $1.  | 

,  III  rest  come  imniediate  financial  assistance  i ‘^‘'fnaiid  for  capital,  keeping  a  proper  j  company  has  390,468  shares  of! 


f  ertain  additional  •  xpeuditur: i  i.s  luccssary.  In  the  circumstances, ,  between  savings  and  con- I  jj  p.^,.  stock  outstand- I 

art-  now  believed  to  be  e.ssentla!,  i  we  bclie'e  ihat  the  Dominion  Gov- :  High  or  low  interest  Hjjj.  ^-hjoli  are  carried  at  $763,821' 

hut  the  bank  is  not  prepared  lo  say  j  eriiment  would  be  jii.stificd  in  ex-  rates  are  not  good  or  bad  in  them-  surplu.-'  is  now  $1,118,936 

th.ai  it  is  practical  to  secure  the  1  tending  temporarj  aid  to  them '  li**"-''  “re  good  or  bad  •  income  and  surplus  account  fol- 


Dividends  or  Reserves 


by  prospect  of  securing  revenues  to  that  effect  ■will  be  made  to  the]  _ 

I  cover  the  provincial  share  of  relief  House  ■when  the  supplementarv  csti-i  A  NcW  Contract 

Sts.  rill'  report  on  Siuskatchewan  mates  are  brought  down  ^  For  Bcauhamois 

Bank  of  Canada  Survey  | 

The  Report  of  Governor  Towers  of  cation  and  for  mental  institutions.  10->  ear  contracts 

p  R.ank  of  f'eTi.nrta  c„h,T,iii,.a  nfic-  wwim  n-o  Ao  0..1  . . ;  ntod  “excepting  the  St.  Lawrence 


loronio. _ Chartered  Trust  on  Siuskatchew an  1  mates  are  brought  down 

I-i.xecutor  Co.  reports  a  markoil  iii- i 

i-rcase  in  operating  profit  in  1936 1  '  n  I  4*  ^  1  O 

vi-h  net  operating  profit  of  $115.-  oanK  Ol  Canada  ourvcv 

‘‘67  after  all  ciiarge.s  plus  invest- 1 

inent  le.serie  as  compared  with  $88,- j  Tlje  UeDort  of  Governor  Tnwer.s  of  cetfnn  nnd  for  mentol 


lOb  in  193.:>  before  inve.stni^tre.serve  the  Bank  of  Canada,  submitted  after  IVTiile  we  do  not  feel  qualified  to ' ^ 
which  amounted  to  .$20,000  m  that  h, is  survey  of  the  finances  of  the  ]  estimate  how  large  an  amount  is ' ’ 
year  ADor  pro'iding  for  taxes  and  ,  vVestera  provinces,  follows:-  needed  for  additional  expenditures '  u  m  . 

Mihstaiitial  jpert^se  m  wnte-off.s  on  ;  i  eharacter  wlilcli  cannot  be  post- '  f ^  ^  '  obtained 

Id  ",’s  W  1"  r  ^eSi'rfand  rehST  I  ‘-'•'’O  expressed \he  4w  that  the!  P=>ned.  we  agree  that  some  addlUon- j 

lion  onpremises  iim  rilmniuv  had  taxation  (income  taxes  “1  expenditures  are  inevitable,  and'  ^ Interest 

1  net  nrofit  of  ,<1:3  086  ooiial  to  6  ■IH  ■ '^bich  took  place  during  are  not  prepared  to  .say  that  it  Completion  of  a  new  contract  bo¬ 
on  naid-un  ciDi’i'i'l’  of oooooo  -md  '  1927-30  period  was  not  wise,  and.  practical  to  increase  revenues  by,  tween  tlie  Hydro-Electric  l^ower 

<■.VDaring^vuh  n^^^  '  advantage  should  have^  fu'ther  taxation.  1  Commission  of  Ontario  and  the  Ot- 

O--  5  0"'’r  on  c-ipital  in  Ilf'S  During!  taken  of  the  good  years  to  *>.  Tiiere  is  no  doubt  that  the  sub-  tawa  Valley  Bower  Co.  on  February 

1936  Hic  l•orapany  paid'"  dividends  !  ^“<1  ^imes.  We  stantial  increases  in  debt  incurred  12  assure.s  the  company  of  sale  of 


31;-*- 

1936 

19.13 

$ 

$ 

Net  operatinc  profit 

I,o06,ijol 

709,917 

.Aad:  Invest,  inr  . 

U0..J4I 

■39.414 

Prtfit  DM  Irvr»»t.  sold. 

4.-J41 

687 

ITofit  on  **<|uip.  sold 

1,041,091 

733,718 

Less:  Kxec.  saUries 

73.r>00 

Depmc . 

160.997 

113,(;40 

Iqc.  las  res.  ... 

1:2,000 

125,000 

Net  profit  . 

646,494 

f.0 1,078 

Less:  I  »ividcnds . 

14 1.659 

196.23:< 

Ties,  fur  surtas  on  un- 

dist.  inc. 

6O,0*'O 

rurplus  for  year . 

244.81.) 

105,839 

Add;  I'rev.  surplus.  .  .  . 

174,121 

568,649 

I.ese:  Cosi  of  snan-s  purch 

367  ; 

burplu,s  forward 

1,118,956 

874,121 

account  fol-  (Continued  from  Page  i,l 

led  December  ,  -ierx  C  '.  .-laLeil  that  over  a  period  of  many  years  as  a  director  of  one  o' 

!  the  leading  banking  institutions  in  Canada,  he  had  seen  tens  of  ihousand.s 
issc  in.93  of  balance  sheets  and  profit  and  loss  statements  of  enterpri.scs  of  ever.' 
(lOfiuui  ■losei?!  in  “H  parts  of  the  Dominion.  A  cross-Bection  of  them  through  th.; 

’  yivni  -zaMi  j  years,  .he  said,  told  a  story  of  weakness  and  ineffectiveness  when  then 
4,341  687  jjmj  b(,en  insufficient  provision  made  from  earnings  for  depreciation  and 

..Z’^  obsolescence  of  property  and  equipment. 

,043.0''l  733,718  1  Very  often,  in  the  •past,  this  authority  said,  lax  officials  had  e.\ 

leo'flS?  ii3(iio  pressed  the  opinion  that  reserves  set  aside  by  companies  over  which  he 
iT^iboo  I35!()oo  I  had  direction  were  too  generous  and  could  not  be  accepted  for  taxation 
“737-0  :  purposes.  On  such  occasions,  he  emphasized,  the  tax  officers  w'erc  in 
siiis.'!*  'nkMi' '  formed  that  he  recognized  their  rights  in  limiting  the  amount  of  re.serves 
:  fo  be  set  aside  for  taxation  purposes,  but  that  he  and  his  fellow  di^eetor^ 

_ j  reserved  the  right  to  pursue  their  own  policies  in  the  reserves  established 

244.83.',  ~305.839 1  in  the  profit  and  loss  accounts  and  balance  sheets  of  the  coinpanie.s 


agencie's  acn’.nnn  is'  iip  to  $20  689  338  I  "■  believe  that  during  most  of  'f  ‘■‘’  for  the  province  to  con-,  province  claims  an  annual  saving  of  -vvoodrow.  F-  Ridley, 

from  $19,889,19:1  w  hile  Kuaranteed  <Tnd  specifi- ^  ^‘*‘**‘*  fo  accumulate  debt  for  this '  $150,000  over  the  period  of  the  con-  - 


rust  account  is  down  to  .$.3,938,681  o“Hy  during  the  last  five  years,  the  purpose. 


i  tract  whicli  is  34  years.  The  prov- 


i  roni  $},0"S.,522  as  decrea.se  in  iuvest- 
nietit  certificates  slightly  more  thtui 
offset  increase  in  deposits  which  are 
up  to  '*3.104,751  from  ,$3.5(!3,8S7. 
‘'’apital  a.«sei.s  are  up  to  $1,353,876 
Ironi  .$1,323,801. 

In.  guaranteed  trii.st  account  inori-  ' 


Government  of  the  Province  of  Man-  ’•  Manitoba  has  been  affected  by:  ince,  however,  has  the  option  of  pur-  dgsjj  „{  people  who  are  Interested  wisely,  will  ultimately  at 

itoba  has  made  strong  and  com- !  fl*®  relatively  low  level  of  prices  ■  chasing  the  company  at  any  time  gn-f]  able  to  bay  Investment  secnrl*  i  widow  ,  retired,  or  activ 

mendable  efforts  to  keep  its  budget  f®*"  agricultural  products  during  the  within  the  next  three  years  for  $5,-  (les.  iaiuing  the  maximum  reti 

balanced,  and  avoid  unneccs.sary  in-  J^^ars  1930-35;  by  drought  in  some  000.000  which  represents  $100  per 

crease  in  debt,  by  imposing  taxation:  sections  of  the  province:  and  by  the  share  for  the  50,000  shares  of  no  par 
on  a  scaie  at  lesqit  a.s  high  as  that  indirect  effects  of  drought  and  low  ^  value  stock  outstanding  mainly  held 
of  any  other  province  in  (..'aiiada,  and  I-""*®®*!  further  west.  It  lias  been  for- !  by  Calgary  Power  Co. 
hy  restricting  expenditures  a.s  far  as  tunate  in  that  the  drought  areas  arc  The  new  contract  brings  to  an  end 


m;  t-oBi  ot  Biiani,  purct.  _ '■ _ Smaller  shareholders  of  corporations  when  they  accuse  directors  fr,i 

rplu.-:  forward  1,118,9.56  874,121 1  e.siablislilng  ovcr-geiierous  reserves  and  surlTluses  and  pursuing  a  too  con 

- —  servatlve  dividend  policy,  are  prone  to  overlook  the  fact  that  director.-, 

H  AMILTON  CI.F.ARIXG  HOTSE  I  of  most  companie.s  are  heavy  holders  of  the  stock,  and,  as  such,  are  qulie 
Hamilton.  —  At  the  aixnual  general ;  as  much  interesied  in  dividends  as  the  rank  and  file  of  shareholders.  I: 
eeting  of  the  Hamilto’n  Clearing  capable  and  conscientious,  however,  company  direct, ■rrs  roengnize  thai 
luse  held  at  the  Hamilton  Club  on  they  have  a  responsibility  both  towards  their  shari-holdets  and  llieir  eni 
e  lull  February,  the  following!  ployees  in  the  placing  of  the  company  in  a  position  10  survive  a  period 
ficers  were  elected: —Chairman.  J.  ]  of  depression  coiiaitvins  without  serious  impairment  ot  its  position  in 
ephen;  Vico  Chairman,  T.  Pea-  j  Referring  to  the  shareholders  viewpoint,  it  is  possible  that  in  some 
ck;  Cominitre.  Eva.ns,  A.  I,,  the  industry  in  which  it  operates. 

oodrow,  F-  Ridley.  [  cases  company  directors  are  inclined  towards  over-pi udencc.  It  i.s  trin- 

- that  reserves  and  surplus  belong  to  shareholders  and,  if  the  corporation 

The  Financial  Times  reaches  a'  can  maintain  its  position  in  the  industry  and  invest  its  sur))Ius  fund- 
ass  of  people  who  are  Interested:  wisely,  will  ultimately  accrue  to  them.  The  investor,  however,  whothe’ 
id  able  to  buy  Investment  seenri*  i  widow  ,  retired,  or  active  business  niaii--i.s  naturally  interesied  in  oh 
PS.  iaiuing  the  maximum  return  for  the  investnienf  during  hi.s  or  her  lifetime. 


of  any  other 


gage  investments  have  been  reduced  restricting  expenditures  as  far  as  amate  in  that  the  drought  areas  arc  The  new  contract  brings  to  an  end 
to  *72 1.757  irom  .$801,612;  ca.sh  i.s  it  "  as  possible  to  go  without  curtail-  predominantly  situated  outside  the :  the  litigation  in  which  the  company 
down  to  $21,5.3.'2  from  $298,485  and  services  to  an  extent  which  province.  :  sought  to  recover  from  the  Hydro- 

lotin.s  on  collateral  securities  to !  would  not  have  been  in  the  public  Notwitlistandiug  this  advantage ;  Electric  Commission  losses  sustained 
$931,308  from  $1.187, -197  while  invest-,  interest.  and  the  efforts  of  its  Government,;  by  the  breaking  of  the  original  cou- 

iiient  in  bond;  lia.s  been  increased  to]  tThe  zipinion  cxpre.ssed  above  which,  a.s  we  have  indicated,  have  I  tract.  Victor  in  the  Ontario  court. 
.*2.049,220  from  $1,721,649  due  to  lar-  should  be  supplemented  by  the  .state-  |'®en  very  considerable.  Hie  province:  the  company  releases  the  Commis- 
ger  holdings  of  Oorninion  and  pro-  ment  tbqt  details  of  departmental  ®'Hi®r  not  in  a  position  to  carrj'  Hioii  from  all  judgment.^  held  against 
'■i.ncial  govenimenr  securities.  In  expenditures  were  not  examined.  A  able  to  do  so  with  assur-  it  and  further  agrees  to  assume  all 

■  ■apital  account,  assets  are  chiefly  ol  detailed  .survey,  which  would  neces- .  ynce  f''>r  no  more  than  a  .short!  taxes  and  water  rehtals  which  may 
a  liquid  clniracter  with  only  $132,37iC  sarily  he  of  a  lengtliy  character,  P®'‘lod.  unless  some  unexpected  fac- j  be  imposed  against  its  plant  by  the 
in,  mortgages  and  $57,775  in  real  ' might  coneeiv.3ldy  disclose  the  pos-  tor  should  appear.  Dominion  and  the  Quebec  goveru- 

c:,iate  hold  for  sale.  slbility  of  further  economics  in  some  "  ®  regard  it  as  our  duty|  ments  or  any  Quebec  inuniclpalit> . 

- —  directions.  It  is  likely,  however,  nierely  to  examine  whether  the  prov- 1 'j’he  province  was  unable  to  avoid 

Western  Breweries  Renort  ■  such  an  examination  would  also!  ^^®®  pav  way  somehow  or  -  the  clau.se  whereby  certain  power 
A  Ki  ..  I  e  liring  fo  light  cases  where  expendi-  another  in  the  next  few  months,  ft^  might  be  recalled  for  use  in  Quebec. 

A  (Net  Loss  or  $15,662  lure.s  are  below  a  desirable  mini-'  f®  rather  for  us  to  consider  whether  Premier  Hepburn  intimated  that  the 
Western  Breweries  l/iinited  of  nnim.  VVe  believe  that  on  balance  ^l^®''®  sufficient  elasticity  in  Mani-  government  had  no  present  intention 
\\  iinipeg,  Man.,  reports  a  net  loss,  Hirther  economies  are  not  feasible).'  toba's  economy  to  enable  the  prov-  of  exercising  its  option  to  purchase 
of  $1.5.662  for  the  year  ended  October  'I-  J®  spite  of  Manitoba’s  efforts.  'U®®-  i’®^®ouabIy  good  govern- i  control  of  the  company.  Such  action. 

3!.  1.936,  and  compares  with  a  -net  Hie  jiercentuge  increase  in  its  rev- I  ]uent,  to  conduct  its  affairs  so  that;  presumably,  would  be  followed  hy 
profit  of  .$12,264  in  the  proceeding  ‘  ®uues  during  the  period  1926-36  has]  “ay  not  become  a  burden  upon  1  refunding  of  the  $9,000,000  of  okj 
period.  Operating  profit  and  mis-  been  smaller  that  that  of  any  other;  Hie  rest  of  the  CiOuntry,  and,  in  par-;  p,;r  cent  1st  mortgage  bonds  now 
cellaneous  income  were  $292.191 1  Pf®''ince  except  one.  There  are  two  tl®ular,  to  become  a  burden  of  a.  outstanding  and  the  $1.500.00o  of  6 
compared  with  S2;!9.673  in  the  1935  !  reasons  for  this  apparently  poor '  .which  produces  no  permanent  per  cent  debentures, 
period.  Higher  taxation  and  dou- ;  showing,  namely;  alleviation  to  the  province  itself,  i  Tjie  contract  becomes  offcc- 

hling  of  the  depreciation  reserve!  <a)  The  fact  that  Maniioba  taxa-  .  "^he  fact  that  Manitoba  finds  five  from  February  4,  1937.  and  give.s 
were  said  to  be  responsible  for  the'  ifou  ut  the  beginning  of  the  period  'ts^if  the  position  described  in  I  the  company  a  gross  revenue  of  $1.- 
loss.  *  was  somewhat  higher  than  average'  this  report  Indicates  certain  funda- '  200. 000  annually.  This  assures  net 

Working  capital  was  $182,399,  a:  provincial  taxation  gave  less  scope]  mental  strains  and  weaknesses.  And  |  pi-cfjt  ample  to  cover  the  annual  in 
decrease  of  $27,216.  Current  assets  '  for  Increasing  the  returns,  and  seems  to  be  the  case  that  revenues^  terest  chargd  of  $495,000  on  the  1st 

were  sho'vn  ,it  $404,526  against^  lb)  The  incomes  of  people  of  Man-  ni®  not  adequate,  or  arc  not  suffi- '  mortgage  bonds  which  are  again  soU 


TRUSTS  and  GUARANTEE 

COMPANY.  .LIMITED 

Statement  of  Affairs  as  at  31st  December,  1936 


liabilities  of  $222,128. 

Trustees  -Executors 
Adminlstr.ators 
Transfer  Agents 
Registrars 

• 

PRUDENTIAL 

TRUST 

COMPANY,  LIMITED 

I’resident 

n.  .\.  chauvtn,  k.c 

General  Manager 

FRANK  S.  TAYLOR 
WUOENTIAL  TRUST  BLDG.,  MONTREAL 


i  itoba  were  more  severely  and  con-  ciently  elastic,  to  enable  the  prov-  ing  above  pai 
‘ !  tlnuou.sly  affected  by  the  depression  **1®®  Lo  bear  the  burdens  which  mod- '  . — 

I  than  were  those  of  the  people  of  i  ®Tti  practices  of  government  and  the  aa  •  -t’  •  J  X  I 

'  mo.st  other  provinces.  The  economic  for®®  of  the  depression  have  placed  maruiire  161.  anO  161. 

!  situation  which  produced  this  result  upon  it.  Manitoba  does  not  stand  Plans  Refunding  issuei 

j  is  also  the  cau.se  of  continued  high  i  alone  in  this  rei-tpect.  Other  sections  l\erunaing  ibsut 

costs  of  relief.  .  of  the  country  are  facing  problems  - - 

!  1.  Over  the  seven  fiscal  yours  which  may  differ  in  degree  from  llajitax  ApBlicaiion  of  i!n- 

1931-37  (the  depression  yearst  the  those  of  Manitoba  but  arc  not,  in  Maritime  'l'clegrai>h  and  Teiepiione 

average  budgetary  result  on  current ,  other  respects,  dissimilar.  Company  tor  authority  to  issue 

account  w a.s  a  deficit  of  about  $685.-  The  above  report  contains  the  bonds  too  \ alue  of  $2.t)()';i.')i'9.  irt- 
000.  (Avcrtigo  oontributlon  fo  sink-  fa,cts  as  we  see  them.  Tt  seems  de-  been  [ilaceii  before  ilie  .Nova  Scotia 
ing  fund  and  debt  retirement,  ap- '  f'irable  that  we  should  go  further  board  of  public  utilities, 

proxiniately  $356,000».  In  the  last  and  express  our  views  on  the  vari-  I'he  prutiosed  i.ssue  is  to  bear  iti- 

fow  years  there  have  been  small  stir- i  ous  solutions  or  partial  solutions  tere.st  of  four  per  cent,  and  woiiiil 

pluses  after  provision  of  from  $400,- !  which  have  been  siigge.sted  during  be  l•edecmabil■  iiy  ilie  loinpany  at 
000  to  $500,000  annually  for  debt  r(>-  discussions  of  Manitoba's  problenp..  an>  time  -iftci  .Iii  te  :10.  1943  tipoii 


ASSEIS 

Gapiul  Auouat 

Office  PremiMfS  end  Set# 

Deposit  Vaults  (Sharcf 
Ihe  Trust*  Building- 
Limited  wholly  ownedi  >  lOfc.ioO. 
t>6ice  Furniture  25,000.00 

Reel  Fstere.  held  for  eale 
Mortgageeend  Agreements 
for  Sale — 

Principal  |4«4.1 97.0' 

Interest  29.:  39.96 


Loans  on  Stocks.  Ponci< 
and  othtT  Securities 
Advanre&ro  Estates,  T rusca 
and  Agencies 
L^n  Municipalities  BoiicIa 
Other  Bonds  and  Oeben 
rtire» 

.Sfocka 

(,ash  in  Chartered  Banks 
C.a«h  on  hand 
lliher  Aisets 


LIABILITIES 


513.437  01 

215,343.81) 

49. 731. "6 
9,396.8*: 

613. 414. 5P 
218.875.20 

I  41.266.25 

4:733.50 

219.854.53 


I  Capital  Account 
I  Opical  Stock— 
i  Subfccribed  #2.570  000  00 

i  fully  Paid  12,535.000.00 
1  Partly  Paid  !  3.287.3  I 


Profit  ard 
Loss 

Balance  155,074.42 
- 1 

Sundry  Accounts  Payable 
Divtdendp  declared  end 
unpiiJ  iu«  Jan  1  !  9 37 


- *  .i./i  >.9y6  50 


tirement.  But  for  the  whole  period.  A  letter  on  this  subject  will  be  for- 
relief  charges  not  included  in  the  ]  warded  within  the  next  day  or  so; 


which  have  been  siigge.sted  during  l»e  redeemabic  iiy  ilie  eoinpany  at 
discussions  of  Manitoba's  i>roblcmc.  an>  time  -iftci  .Iii  tc  3(1.  1943  iipoii 


discussions  of  Manitoba's  i>roblcmc.  an>  time  -iftci  .Iii  tc  3(i.  1943  iipoii 
A  letter  on  this  subject  will  be  for-  39  ua>s  u.iiici*. 

warded  within  the  next  day  or  so;  I'urp  .'.te  .,f  tiie  i.s.Mie.  liie  apitiica 
in  order  to  .avoid  dola.v,  tills  report  ‘.'on  .-.i.nott.  was  -r.>  redeem  out 


(juarantced  .Accoucii 
Mortgage.^  and  Agraerornt!* 
for  Sale — 

Pnnciral#6.554.43  1 .24 
lriT6r6>f  4  J  7. 1  78  6b 

- S 

Loans  cn  Bonds,  etc 
Dotnimon  and  Provuaes 
of  Canada  Bonds 
i.aiiiadian  Municipalifi«$ 
Bondj* 

C)th«r  Bonds 

R*a!  LV.fatP,  b^ld  for  saU 

C.^j'ih  in  ChAftered  Bank' 

*  Z'h  on  hand 


Lfiaies.  1  rust 
ri>ndi  and  h 


n;6cU  Account 
hunda  for  in\ 


<67.;«2 
409,778  81 
i99.6  <5  4.4 
.'254^108 
.V’. 951. 74 

-  96 


Estates  1  ruau  «nd  Agency  Acroun 
hnafra,  t  *u»tsand  Aganev 

.Account*  146.7  I ‘I  ' 

f)*#  (ci  <  .>'mran>  ruiL.iv  4u 


siaiiUUta  'efumling  and  genera! 
m.iftgace  ii\e  per  cent,  liond-s  total¬ 
ling  $l,56ti.i«u(‘  failing  due  Jr.n.  I, 


p  above  figures  average  some  $3,250,-:  ’h  order  to  .avoid  dola.v,  tills  report  .mn  loti.  wa?  '!•>  leueciii  out 
I  POO  per  annum.  .  '  being  dispatched  immediately.  siandUta  'efumling  and  genera! 

'  111  nn  X'  .1  a  i  - — ’  m.iftgace  ii\e  per  cent,  liond-s  total- 

.wore  uetenne  .")eeae<i  saint  joiini  pout  activ »■;  ling  $l,5(.ii.t>u(>  failing  due  Jr.n.  I. 

6.  We  understand  it  to  be  the  view  |  Saint  John. — Customs  receipt...  ,it ,  jajf;  {,,-(1  ,1,  i-eimburse  th'“  comnan- 

oxpenqi.ures  already  made  for 

luuas  must  be  obtained  for  the  pres- j  $305,269.  uojTipui  (‘.i  with  i  fon.st ruction  and  iin 

ervation  of  the  road  syetem,  for  edu-  !  8T1.  ,  *  provenient'^  10  plants. 


lANtBS  }  AKKt'N 


s.  M  AMU  fl)N 

Otitarat  Uj 


tl  A  HOWARD 


bkantforu 


Branches: 

WINDSOR' 


WINNIPeC 


22r  r 


GOODYEAR  TIRE 
EARNED  $4.73  A 
SHARE  OF  COMMON 

Compares  With  $4.12  in  the 
Preceding  Fiscal  i 

Year 

WORKING  CAPITAL  UP  1 

Shown  at  $9,334,723  as  Coii'  ^ 
trasted  With  $8,483,828  in 
1935  — Depreciation  Reserve 
Now  $7,326,499 

Toronto  Buroou  The  Kinancial  Timas 
Toronto,  —  Goodyrar  Tire  Kiib-  ■ 
her  Co.  of  Canada  I.td  had  net  profit 
of  $2,068,r76  after  taxes  but  before  ' 
depreciation  for  the  year  ended  I»e- ; 
eetuber  21.  Dej>reeiatioti  ' 

amounted  to  ?j51.n32  and  net  profit 
of  vas  left,  etiuivalent  to  : 

$1.73  per  share  on  the  2.')7.2G0  shares  ‘ 
of  common  stock  outstandini:.  as  j 
compared  with  $4.12  a  share  earned  I 
in  15135.  As  usual  the  statement  in- 
<  hides  profit.s  on  export  business  | 
lor  the  previous  year  but  not  those' 
lor  15)36.  Tlie  balajice  sheet  .as  a* 
Dee.  31.  123(1,  shows  current  as, vets  , 
of  $10,007,845  aEtaiust  current  liab¬ 
ilities  of  $673,122  leax'ins  aorUing 
capital  of  $9,331,722,  a  gain  of  $850,- 
S95  over  the  previous  year. 

The  improvement  it)  working  rap- 
ital  position  is  largely  represented 
in  larger  inventories  which  total 
81. SM, 9.57  Avith  the  Aalue  qf  finisu- 
ed  goods  being  up  $207,533  and  raAv 
ni.aterials  Uind  supplies  .sboAAiu.g  an' 
increase  of  $612,024.  Tlie  oilier  ciir 
rent  asset  items  are  cash  $540,021.  j 
'■ail  loans  and  Government  bonds 
'3.554.020  and  aecounts  rcreivable. 
less  reserve  for  bad  or  doubtful  ac 
counts.  $1,616,867.  (  urrent  liubili- 

lie.s  are  made  up  of  accounts  pay- 
tibia  $159,720.  t;L\  rc-serve  .$321,329  ^ 
iind  $162,073  lor  eommon  dividend  i 


u  !u»  drlivcrcd  In.''  appuintid  a  (InxrLor  Jind  Nicc-presi 
aimijal  addvrs.s  as  prp.'^idriii  of  duiil  ut  liuudyiar  lire  A:  UublK'i 
•.oodvear  l  ire  i  Kubbsr  I  oiu- ,  Ctt'inda.  I.imited.  at  .Ncm 

.  ,  ,  ,  lori-.ald.  Unt..  iieeotiting  its  prcsi- 

of  (anadii.  I.unite  1.  at  the  re-  i  vhriiarv  of  1a.-<t  '  ear- 

annual  meeting,  succeeded  I  .  II 
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7-7-^  ^  TIP  TOP  TAILORS  CANADIAN  BRONZE 
NET  PROFIT  IS  EARNED  $2.08  A 
. .  SHARPLY  HIGHER  SHARE  OF  COMMON 


l-  ror)rriel(  I’-ilnieV.  t  'triadi.itt  Goa - 
ernmi'iii  Trade  < 'umiiii.-'.'ioner  in 
llrislid.  ami  ,\!rs.  I*almer  w  eta:  eti- 
Ic-riaiiied  to  a  fai'eMi-ll  dinner  to 
till'  (';inad;;in  (  hili  of  itri^iol  Axli.'n 
|ir  I.en  /.ctiland.  the  pre..- id)  n i .  o-n 
lichaif  of  til.'  f'Inli  lirc.-^cntcd  :i  '.x.-i- 
I  irrcolotir  drawi.ia  1).'  :t  I’.ristid  arti.-:) 
uf  St  .Mtiiy  Ih-.li-liff)'  <  hni-eh  as  a 
mcineiuii  of  their  star  m  r,ri.s|))I.  Mr. 
rtilnior  has  ho-a  l rtinsferDnl  1>,'  the 
t  tintiditm  D.-pii!  tmeni  tif  T  tid)-  ;md 
( ■(.iiiiniercc  to  .Mcihnuriie.  .\ust itilii. 

)'.  II.  I'arlisle  litinlx  r.  liaker 
newsprint  nitinuftiemrer  atldressod 
.shat  -liolcieis  ol  (looil>i“:ir  Tiie  .t 
Itubher  Co.  )'f  Canada  at  tin'  ttninial 
meeting  on  I-'ehru;iry  13.  In  form  -i' 
yeiir.--.  ti.s  presi)h'nt  )'f  llo'  et'tnpiiny, 
lie  was  priintirily  iiiicre.ceil  iti  the 
rntiher  iiuiti.-t r.'  ami  -liW  renitiins  on  | 
fh)'  hoard  (d'  dii-)')-lors  and  tlie  <'V'C- 
illive  eoniniitti  Ini!  iiu'v  he  Ix-Iievos 
lii.-il  no  one  ran  rn:i  a  Im-incss  title 
cessfnlt.)  if  In-  IS  coniplct.-ly  ini  , 
I  mer.--ied  in  llial  bnsincs,-. 

Mr.  Carlisl.e  snagcsied  tlnit  hi.-t  re 
liriineni  ns  pre-idi'iit  ot  Gooii'e.a,' 
la;.t  ')'iir  vi  :i  -  inotlAtitc'd  1).''  the  de-  1 
sir-’  lor  arciiier  leinre.  Imt.  need- 
h'-s  to  s.i>.  the  ;idde)I  lei.  lire  Ini.S 
been  ncli/.ed  for  eon.-l  rm  l iA  e  effort 
in  (jlliei-  i'i)-iil.-  ami  it  is  prolitilile  that 
Mr.  )  tirli.de  t:-  a.-  inis.'-  mj'v  as  at 
an.'  tune  in  liis  Iona  and  ereditahle 
••alter.  .\-  presideni  of  tlie  Domin- 
i))ii  r.iink.  )if  (  aiitnla  Ilread  Co.,  ami 
Grttii  I.tike.-  i’tiper  i  b.  in  addition  to 
Ins  eontimied  iis.-ioeiat ion  "  ilb  Good¬ 
year.  .Mr.  t  iirlisle  i.s  tiddtng  to  his 
latirel.--  ;i.s  one  i.if  tile  nio.sl  outstand- 
nig  husincss  exei-ulives  iu  Canada.  | 

M^TE  GAIN  IN 
PROFITS  REPORTED , 


Earnings  on  Common  Stock  Up  Compares  With  $1.67  a  Share: 
at  59c  Which  Comoarcs  In  Preceding  Fiscal 

With  30c  in  1935  Year 

LIQUIDS  A  LITTLE  HIGHER  WORKINg"cAPITAL  DOWN 


loreitto  Rnr^Au  Th«  Kinancitil  Ti 


Garuiiigd  O'lual  to  $2.05  a  sharp  of 


Toronto  Tip  Top  T;rlo-s  i  td.  tiail  erAinmon  stork  as  compared  aaIDj  | 
net  profit  of  $157,055  in  1936  "hieh  $1.67  in  1935  .ire  reported  by  Ctin-; 
is  opjai  to  59  edits  jier  >li.ire  on  adian  Uronze  Company,  l.imito.1,  fori 


BOARD  OF  DIRECTORS 

L-rp  Herbert  S.  Holt  •  -  Fres.ae-' 
i  .'CK.  A.  I,  Brown,  K.C..  V.ce-preside.-- 
P.  lor.  DCNALDfON  ■  jpnera!  Mana-jia' 


tlie  120. "On  slnires  of  cDmtnf'ii  stc 


ouisitinding.  Tilts  eomptires  with  net  1936. 


the  12  months  ended  December  31,! 


profit  of  $128,102.  or  3"  cents  per 
hiire  in  193,'..  Deiireeitlt  on  ri'.-erxc 


.\ot  profit,  after  providing  for  i 
deprtx-iation.  taxes  legal  fees,  dircc- 1 


iiities  of  $6).,. 122  leaA'itig  Aiorking  i'arlisle  in  tbal  position  a  yctir  ag't  I  mer.--".'il  in  ilini  bnsines,-. 

capital  of  $9,331,722,  a  gain  of  .$850,-  i-tni-n  at  .lann-:  to"  ii  \.5'..  in  155".  511'.  (  ai  lisl.f  snttgi-sled  tleit  hi.-t  re 

595  over  the  previous  year.  .\li-.  I’arlr'd;)'  a\:is  edu- ■■•ileil  llfre  liriineni  ns  pr;'-"di'nt  ot  Gooii'eti,' 

ibe  iniproAcment  in  Avorking  eap-  and  <'(.imniini-ed  hi.--  Inii-im's.  ctireer  l:i;t  'I'ar  w  :i  -  inotlAtitni  1).'  the  de- 

Util  positiou  is  l.'irgcly  reprcsenleii  M-iiii  tlie  t  litiniotnl  Ivnl>l"’r  I'liinpan'  sir-’  Inr  Ltrcatt-i'  lei.  nre.  Init.  tteed- 
in  liirgcr  inventories  whicli  toitil  jq  ,\|i|-(in,  oido.  in  18!i;i.  Inii-r  .inimng  ti'-s  to  s,i>.  the  .-iddeil  lei.  nre  Ini.s 

■  4.806,95)  A'ith  the  vabie^qf  fuiisn-  iiie  rir(-)  unm  lire  ,1.  Kijlitiei  fom-  been  nldi/.ed  for  con- 1  met  iA  e  efftirt 

ed  goods  being  up  $..07.5-J’j  and  rti'v  |iany.  at  ,\ltnni.  of  'il.h-li  In-  In cain  in  nlliei-  i'i)-iil.-  ami  it  i.s  proliiilile  that 

ni.,terlals  atnd  supplie.s  .sboAAin.g  nn  ,  x  ifc-pi-e.-iilrnt  iiml  .-^^alet  ni;iirt,:^fr  in  ,M’  )  arli.de  t:-  a.-  inis.'  no"  as  at 

inrrease  of  .,612.024.  The  other  eur  ipo.f,.  Mi  1'I2"  In-  In-eanie  nt  ina  a'l  of  an.'  tune  in  his  loim  and  creditable 

iterns  arc  cash  $540.9, t.  j  Wh-.sti'rn  Ib'isioii  of  tli>’  Gooil  •.•iir;er.  .\-  presideni  of  tlie  Domin- 

i-'. ItOAcrnmcut  bonds  year  Tire  f;  nnblier  (  omp.'iny  df  ion  Ittink.  of  i  aiiada  Dread  Go.,  ami 
•j.aa4.  -0  and  aecounts  rcreivable.  he<-oining  direcior  amt  E-i-n  Gntit  I.ake.-  i’aper  ib.  in  addition  to 

less  reserve  for  bad  or  doubunl  ai;  „i;,naser  of  . . .  I  ir.'  lo.s.ontinueda.s.meiationwiIhGood- 

I'm.  ’,'“'!"’M!nbber  tb  (Gnat  Itritain).  ltd  .  at  .vear.  .Mr.  t  arlisle  i.s  adding  to  bis 

-ill’  *«iso-"n  i**'^  5\bl verliampton.  l-htgltiml.  fnini  Ih'.’s  laurel.--  as  one  i.if  tile  nio.sl  outstand- 

'  H  ')  ■'■'■  U)35.  lu  1935  Mr.  fartrid::,-  "as  n,g  Inisine.ss  executives  iu  (.anadu. 

and  $162,0i-J  lor  eommon  dividoitid  i  _ 

"  Ilk'll  "IIS  ptiyaitle  .Ian-  15.  1937,  I  ~  I 

r  r;,t  7,2-  OPERATING  LOSS  MODERATE  GAIN  IN 

to  one. 

for  depreciation  amounted  to  $551.- j  AGAIN  REPORTED  PROFITS  REPORTED 

DETROIT  BRIDGE  PROVINCIAL  PAPER: 

239.  It  is  .noted  that  after  deduction  _  _  _ _ 

*55:000^1^  N.I  Fo,  u'se  UlTa*  $398.38t ' 

ings  is  39.33  per  eeut.  of  the  gross  nue  Offset  Partly  by  Higher  :  From  $376,890  For  Previ- 

tiook  value  while  the  manufacturing '  Expenses  ous  Year 

eouipment  stands  on  the  books  at  aj  _  _ _ _  i 

net  value  of  14  per  cent,  of  cost  '  TRAFFIC  UP  21.62  P.C.  $11.38  ON  PREFERRED 

Divioonds  pa-.d  uuring  1936  amounted  I  _  _ 

',9  i  Toronto  Bureau  The  t'inancial  Tiinf*  Toronto  Buieau  The  Kinaiicial  Tipiaa  1 

-ran.  15.19,37.  bo  included  iu  the  toUl.^T"'’'’"^!^-  -  IWernattonal  oronle.  I’reAineia 

this  would  amount  to  $1,556,300.  '  7’; 

Gxpe-nditurcs  for  plant  and  equip- s'- '  -  ,  "Uf-  •  'y 1-;!!,  l-rr  .share 

The  annual  meeting  of  the  com- !  eo.st;  j  preterred  stork  otilsiaridiiig  and, 

pany  held  Kebruary  12  in  Toronto  I 'bniparcs  "ilh  net  profit  of  $3i6.-| 

was  largely  routiuo  in  nature,  with  'o-ss  for  D'e  yisir  =‘---  890.  or  $10.77  per  share  on  preferred  : 

all  reports  being  adopted  and  all  <'on'P«'»'')’d  with  $..4,9.1  in  19.„,  and  -  slock,  reporle.l  in  19..s.  .Ml  of  the, 

diroelors  being  re-cleeted  \  total  '  ‘btiipany  denv  ^  100,000  shares  of  eommon  stock  are! 

of  221,555  eommon  shares  and  39  508  ' revenue  of  $1,485  from  other  |  oAvued  by  Abitibl  I’oAver  and.  Paper  j 

preferred  shares  weVe  represented  at  i  ended  the  year  A' ilh  "  t  o.  and  net  after  preferred  dividend 

the  meeting.  A.  G.  Partridge,  prcsi- j  ineonie  of  $651  before  interest.  ei|ualled  $3.98  per  share  on  thceom-' 
dent,  in  his  address  made  speeiaH  other  rliarges.  j  mon  on  A\hirh  no  dividend.s  Avere 

mentioTJ  of  the  taxes  paid  by  the,  Vehieular  trtiffie  increased  21.62G  i  paid  during  1936.  .'Turpins  Axas  in- 
'■ompany  Avhieh  for  1936  totallcil  h"  '^3*^  k'fos.s  revenue  22.14e{-.  I  rre.ased  $1,000,1  17  from  $546,767 
•$1,119,378  .3.n  increase  of  $187,196  or  Pules  Avere  maintained  since  liad  and  Avoi  king  rapiial  to  $2,46j,672 
2’Oe;  over  1935.  .8fr.  Partridge  stated  redtio-d  to  meet  rtites  from  $2,251,859. 

ihat  the  heavy  tax  burden  borne  by!  charged  by  competitor.s  an  inrrease  Inrludi’d  in  current  asesUs  of  $2.- 
the  comptmy  greatly  'hindered  the  of  20  per  cent,  in  traffic  over  that  756.9  46  i.s  rash  of  $390,068  AAhich  cs 
crowlli  of  export  bustuess  and  re-'  scriired  Avould  haA'c  been  necc,’)sary  c-eed.s  total  current  liabilities  of 
commended  that  govcmrjjcntal  ex- 1  to  achieve  rite  same  fiiianeitil  ri'- .  $321,274.  In  addition  there  arc  ad- 
liondilUD's  should  be  deercased  all  |  hulbs  f"f  tin'  Avtir.  ,  ()pe#:iti.ng  <‘X- '  vanees  of  $300,000  I13  th.c  receiver 

tiloTig  the  line.  Sjpeakin.g  of  plant  penses  show  an  iiicrca.se  of  18.03  per  .md  manager  of  Abitibi  PoAver  & 
operatiaus  during  1936  he  said  that!  cent.,  largely  dim  to  Avage  iticiruses  Paper  Go.,  due  ).in  .March  31,  1937; 
the  XoAv  Toroiifiv  plant,  ,Tt  Avhieli  19  ;  Avhiic  administnitinn  expenses  are  Dominion  bonds  ;il  $39,3.850  Avbirb 
different  type  of  tires  are  manufac-  up  2  per  cent.  Tlie  itix  Icav  of  $193.  have  a  markei  Atilcii  of  $403,125:  rc- 
iiired,  enjoyed  steady  jiroduetion ;  ;  331  is  equivalent  to  63.61  p,  r  ei-ul.  eeivablcs  of  -$726,268  and  inventor- 
ilic  PiOAvmanville  plant  Avas  expand-  of  gross  ear.ning.?.  ies  of  $97)!. 755.  1''ixed  assets  have 


A'as  reduced  to  $10.>,1ol  fDitii  $124.- 1  tors’  foes  and  c.xeeutive  salaries 
))2I  muvided  in  1935  .since  tlie  ae-' amounted  to  $207,328  which  com- 1 
)’umtiliit)-d  reserve,  now  oiual  to  40  pares  Avith  $183,804  in  the  precedin.g 
tier  cent  of  all  fixed  asset.s  is  re- '  year.  Preferred  dividends  absorlied 
gardol  iis  quite  adequate.  David  $40,725  and  common  dividends  $140.- 
Dtinkelman.  pre.bdrnt.  states  that !  OOO  which  left  a  surplus  of  $26,603  for 
unit  and  dollar  voluine  ),f  business  •  the  year.  .-V  previous  balance  of 
inei-etised  iu  ni36  and  improvemont  $340,308  left  a  profit  and  loss  bal- i 
in  ctirning.s  i.s  expected  to  continue  ance  of  $366,911.  j 

in  193,.  Higher  taxes  liavc  offset  Profit  and  loss  account  figures  for  I 
inerea.se  in  etirning.s  to  some  e.vteiit.  •  iito  past  3  years  comparo  as  fol- 

.\fl)-r  paying  preferred  divitiends  i  Ioavs : 
and  50  eenis  per  share  on  Hie  l■))m-  ;  t?3(>  ir3,">  1131  ' 

moll,  tile  eomtiany  had  a  .surplu.s  for’  J  4  *  i 

1936  of  $10,751  to  add  to  earn.-d  sur- ,  .  : 

phi.s  of  $941,234  bronglil  forAvard  -  -  - - — 

from  1!I35.  In  addition  market  value  '  .  Ho.ooo  ^88.000  j 

of  iiiveslmeuls  Inereased  by  $10,695  '  UManre .  26.603  4.S404  *  ! 

and  A'  as  aildcd  to  surplus  avIiHc  $92.- '  •  I3,:i40  f.ooi  1 

303  Avas  tippropriated  to  redeem  876  !  Surplus  .  “its'.SM  "sVi.ota  ' 

shares  of  preferred  stock.  Darned  1  t’®'  .  340.308  311,744  Zts.vot  . 

surplus  of  $870,377  is  carried  for- .  _ 

ward.  Working  caiiital  has  been  in-  r.  x- 1..  i>ai  366.01 1  .•oo.'.iA  43D,i3t 

creased  to  $I.37D612  from  ?I.311.815  j;*":;  Is;  'u? 

^nowtj  ilt  tnr  end  of  Toollldcd  ^ — Aflrr  pro%ibiofi  for  tJpprr*'latlon.  ta%es«.  Lrg;ii 

in  current  assets  of  $1,563,337  are;  and  ri)Tuiivc  ealariia.  aud 

ea.sh  at  $50,938:  investments  at  mar-  '"cl;.d.,.g.„iaroila„cuur.m-u„„-,  | 

ket  value  of  $10,581:  accounts  re-  ,  balau.’P  .Mieet  shows  little 
crivable  of  $287,669;  rash  surrender  , 

value  of  life  insurance  $59,7.31.  and  %  I,  .000  ;il  ., --0.1o,>. 

inventories  ,j{  $1,073,352.  Itccciv-  L' ' 

ables  ur.3  down  $39,205  and  iinetito-  ?!>'>-.- 

ries  are  down  $120,000.  /’O"’  ^ 

Fixed  as.sets  are  carried  at  $1,343.-  . 'W 

868  after  deduct iug  depreciation  re- 

servo  of  $595,800.  Deferred  charges  - 

total  $54., 570.  There  remain  out-  ^^"0.55.,  com 

.standing  11.9.53  shares  of  7  per  .-ent  Paring  Av  tii  $„69,i 5"  tn  the  preced- ! 
preferred  stock  of  $100  par  A iihie  and  ’"7.  ‘ 

V2O.OOO  shares  of  nzi  par  Aalue  co.u- '  '  "-rk.ng  capital  r,g- 

’  ^  urea  follow  bcrowilh: 

,  ,  ,  f  I  '  tflts  'fit.',  1931 

Income  and  surplus  aceount  fol-  it  s  .t  ,  , 


Robot  Ataif 
J  E.  Aipeed 
WlUJAM  F.  A.sg.t 
C.  H,  Casl'SI.e 
Gf.ORGF  CA'.'ERHII' 
W,  H.  CovBFDAi  F. 
Harold  Crabtbff 
Hon  R  Dandufas 
G  H  Duisgan 
A  E  Dn/tv 


R.  V.  lEiUBuF 
K1a,Dougall,  K.C 
A  D  MacTief 
OMN  C  NeAVMAN 
•  OON  S  NOHtiS 
Hl'G.'-t  Paton 
F.  W.  Ros.t 

■iORDON  W  I'COTT 

Paul  F  Sisk 
' ''.lAv  C  FxnTH 
D  'ff  3  '’‘.  I'ycc 


•A  P  I  T  A  L  AN  D 
$  000, 000 


1936 

193,3 

1934  ' 

) 

$ 

%  \ 

207,328 

183.801 

140,414  , 

40.725 

oo.ioo 

f.0.400  , 

140,000 

88.000 

48,000  1 

26.603 

4.’^-,404 

42.014  ; 

10.7140 

f»,001  i 

32.064 

33.013  ' 

340.308 

311,744 

278.701  , 

136.727 

143,386  ‘ 

366.91 1 

:oo.'3"> 

AOG.IOt 

Winn.pen 


Montroa! 

F/fmcnlen 

,‘chri'f.  NilH. 

Na:sa  7 


lotoiAtc 

Haiifai  Va.’'.g'j*j'»4« 
i-ontisr,  V.m. 
Bahamjs 


' — Aflrr  pro'-ibion  for  doproolation.  ta'iib,  trg;d 
111--,  (ttrretur)*'  fi-cs  and  r'»TUlivc  bularioa.  uud  , 
i))ctuding  tidarollafiroui,  tncotil)'.  { 

The  btilauep  sheet  shows  little 

ehango  in  total  tisscts  at  $1,632,642 
I’ii; ables  are  up  $19,000  at  $220,433. 
inventories  doA\  n  to  $319,815  from} 
$326,570  and  fixed  assets  off  to  $552,-  : 
573  from  $857,845.  Total  etirreni  j 
iis.s'-'ts  dropped  nearly  $100,000  to 


$072,197  aud  current  liabilities  in-  Pf'diicis  haAc  b)cii 

creased  $50,000  to  $251,314  leaving  a'I'aneing  in  price,  .the  ).|i 

net  AVorking  capit.al  of  $420,553  coin  !  .')mr  l•omI)an.\  are  care 


paring  Avitli  $569,785  in  the  preced-  ! 
ing  fiscal  vear. 


TRAFFIC  UP  21.62  P.C. 


i  Opeparinp  proRl 
AtiU:  iDvostmcat  iccomp 
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Toronto.  --  Detroit  liiferikUional  I'oroulo.  I’roA  incitit  Paper  Go.  | 
Pridge  Go.  gro.ss  revenues  inrreti.s  imd  net  profit  of  $3!).S,380  in  1936 
ed  to  $302,281  in  1936  from  $247.38" ,  Avhk'li  is  eqtial  di  S11.;;s  jier  .slitiro 
but  tho  gain  wa.s  offset  to  some  ex-  on  the  :;.5.000  sli;iri-.s  of  7  p.''r  cent, 
tent  by  im-rciisc  in  oiaratiug  co.sl.  j  preferred  stock  otilsiariiling  and, 
and  taxes  so  that  net  oiicrat- |  compares  Aviih  net  profit  <'f  $376.-! 

ing  los.s  for  tlic  y)’ar  A'tis  $53, 5  a;;  590,  or  $10.77  per  share  on  preferred' 
compared  wjtli  $34,97  4  in  193,5  ami  :  slock,  rcporlol  in  1935.  .Ml  of  the! 


liCas.  Pepronation, 

Vi\cc.  ^^alarlc5,  feei. 
Income  t4ii 

Net  profit 

I^eEs:  Preferred  djvds 
Common  divds 


Add;  Pre^'^oue  eurplue 

)nr.  value  of  invest. 
Leas:  Pfd.  slifl.  redetmed 

Surplus  foru’ard 


eddrd ; 

•Ian.  2 

T  >rr.  ’JB 

1  !‘07 

1983 

$ 

$ 

346.182 

320.47  8 

2.007 

3.431 

.147.070 

322.024 

103.134 

124.6’J4 

31. 88  V 

4T.ia; 

OO.nOO 

23.000 

1.A7.0.'8 

128.102 

86.306 

oe.iiq 

60.000 

30.000 

10.70 1 

5.61 1 

04 !  .234 

f»8o.360 

I0.60r» 

92,303 

4’'.738 

Comparative  Avorking  capital  fj^;.  ‘  Pf''''fatili'  We  •.•ontinn-e  to  )  n.io’ 
urea  follow  herewith: 

1836  1937  1931  tbcti  intcfcst.s  are  carilnlly  "aleb 

'*  8 '  .t  ,  cd. 

:  rurr- asBcii.  K7'2.t9T  770.834  77,7.873  j  “nirect  taxes  pa '.il  during  193) 

Curr.  Lulls  .  251,514  201.U1J  2H*,d85  u,,  *  t  -o 


President  55',  I,.  Bayer  in  his  re- ■  on  your  oiitslamliiK 


"Garioadtngs  during  the  v""/  ([^awthra  Apartments 
.showed  a  fair  luerea.sc  over  193.,,  t  i  i  o  •  • 

iiDjicafing  a  more  active  business  for  In  Improved  Position 

vour  principal  customers.  A  COntin-  To, onto  Bi,too,i  Th,  Kinonrtiil  TImoo 

uaticc  of  this  improvement  .should  Torotil/J.  ~  ,  awlbra  Aparltncnt.s 

enable  your  comnany.  Avith  its  fa-,t,td..  Toronto.  Iia,l  rental  income  of 
eilities.  to  look  forAvard  to  inercas-  '  $43,075  in  1936,  approxiimitrly  the 


94i.’234  'is.A.’tiito  I  *'(1  I'Hsincss  in  the  future.  ■' same  a.s  in  1935.  ami  opertiting  profit 

'S'ao'i  ,«  '"'IfstDiil  bti.sincss  shoAvs  ]  of  $15,241  Avas  .silffieienl  to  eoAcr 

•■■,30,1  4' ,.38  improvcm’eut  in  keeping  aMII,  the  i  bond  and  note  interest  of  $14,535. 

870.377  941.234  i  general  inrrease  in  industrial  ac- 1  taxes  and  inlsccHaneoii.s  fees  ami 


Montreal  Trust  Company 

E,'»h1id.ed  1089 

51  i  PLACE  D'ARMES,  MONTREAL 


'41.'.  lea.','  net  piofit  of  $2,687  betore  de- 

".Mlhough  the  mati'fial.s  rnit'nng  pr,  ,  aiti,)ii  amounting  to  $5,755.  FAir- 
ifo  >ouf  pr,)diicls  ha\i'  b,-,'ii  tlier  payments  were  made  during 
leadil,'-  ail'tineing  in  priec.  the  op  19!)>  on  iieeotint  of  lax  tirrcars  and 
rations  ,if  .',mr  ,-ompan\  are  care  it  is  i-ypecle,)  lliat  all  arrears  will 
lily  eomltD'teil  in  til!  depa rtnient be  paid  by  the  end  of  March.  In 
n,I  sli).ml,l  ,’oniinu)'  ic:i.s,)n.il>ly  tii.tt  cAcni  tlie  properly  will  be  free 
rofifalil,'.  We  •.•otitinn-e  to  ,  n  jio  of  l;i\  anctit  s  for  the  first  time 
tippy  ri'Iatloii.s  'vitli  mir  men  aiol  sin,  e  t'k!". 

tell  intcrest.s  tire  ctir, fully  "aieb-  I'mrimt  assets  amounted  to  $1,131 
4  af  December  31.  1936,  and  current 

“Direct  taxes  pa;, I  during  1936  P.ilnlities  to  $16.84,1.  Inrludcd  in 
y  >'oiir  eompaiiy  timotinfcd  to  .$,5S.-  :he  ItitiiT  item  are  niiinieipal  laic.s 
S9.  ci|Ui\ alent  to  73  cents  per  share  '’f  S6."6S.  interest  pti>able  on  6  per 
u  your  oiitsitimimg  ,•01111110,1  .-^toi  k"  ‘  ,111  ,5-yea:  notes  and  other  acci  u 

-  -  — .  ills..  I•■ixe,l  assets  are  carried  at 

•  .  .1  _  A  b  b  '.52l.l".8  tifter  depreciaG. ni  The:, 

.a'wthra  Apartments  „iitsiaiiding  .t2i2..5"o  ,.f  o  po 

In  Improved  Position  '5-year  mm-fgag,'  bonds  and 

To.onio  B.......  Thb  Kin-nri.t  Tim..  ''39.7.5"  of  6  per  cent  5-year  note.'. 

Toroiit/i.  ~  fawlhra  .\parlment.s  r''  •'J'® 

,d..  Toronto.  ha,l  rental  income  of  par  'aluc  and 

43.078  in  1936.  approxiniatrly  the  W-f  'aluc  com- 

ime  a.s  in  1935.  and  opertiting  profit  ... 

r  $15,241  was  .silffieienl  to  eo'er  ‘ •  Prcsidcn;  of  the 

ond  and  note  interest  of  «  Diat  the  compan; 

ixes  and  .nlscclianeoii.s  fees  ami 

,  erttun  ciinipmcnt  tuid  fixtures. 


L-L  '  by  Aoiir  company  timoiiiUcd  to  .$,5S.- 
.■>36.190  I  659.  ci|Ui\ alent  to  73  cents  per  share 


itmnon  .-^toi  k. 


paid  during  1936.  .sliirpliis  was  in- 
rre.as,'d  ,0  $1,000,1  17  from  $546,767 


operatiaus  during  1936  he  said  that!  cent.,  largely  diw  to  Avage  ineiruses 
the  XcAv  Toronto  plant,  af  Avhieli  19  ;  Avhite  administrtition  expenses  are 
iliffercut  type  of  tires  are  nianufac-  up  2  per  cent,  ’llie  itix  Ica  v  of  $193. 


ies  of  $97,;. 71 


t'bxed  assets  have 


ed  4.000  sq.  ft-  and  the  St.  Hyaein-  Gnrrent  .a.ss-cls  lottil  $t92.S08  ol  been  inereaseil  by  $67,550  to  $9,459. 
the  cotton  plant  was  nianing  at ,  Avhich  $421,717  i.s  •-  usli.  i  iirn  iit  liti  672  while  reserve  for  depreciation 


captieily.  He  also  noted  that  over  ,  biiltles  lottil  $659,551 


1.000  sliarelioldcrs  of  the  company  chiefly  of  taxes  line  timl  past  ,|,io. 


coiodst  ho;,  been  increased  by  $325,000  to 


tire  f  anadtaiis. 


SOUTHERN  CANADA 
EARNINGS  HIGHER 

Power  Company’s  Net  in  Janu¬ 
ary  Up  $7,384  at 
$116,754 


•$2,900,00(1.  Investments  in  subsi- 
'  Ttiere  renitiin  ont.'-taiidnig  *11.975.  diar.i  coniptmics  tire  carried  at  $151. 

!  Ono  of  6':r  per  ci  nl.  fir.st  mortgage  27,5.  | 

'  bonds.  $8."0",0""  "f  7  per  cent,  de  1  liei-r  remains  outstanding  $3,849.- 
I  hcDiiirrs.  S 1 , t".5..’.""  ,"  .  p  i  iitr.  .visi  of  per  cent,  first  mortgage, 
prfferr,  ,!  :  took  tim)  1"",)""  tiian  .sof  liotui.r.  Gi  neral  reserves  have  been  i 


no  ptir  eiimuKiti  stni  k  Deficit  now  lo- 
fals  $3..5.55.t"l  tifti'-r  inelmlm".  ios.- 
for  19:9;.  i-f  ,$338. "51  bi-fnrc  tiiiiu.al 
for  inicrc.st  on  fnmieii  di'bl.  I, la¬ 
bilities  of  111,’  coniptiiiy  c.NCCcd  as¬ 
sets  Iiy  $2.".50.I0I. 


redueed  to  $771,588  from  $996  588. 
Giipifiil  stoeli  anil  surplus  i.s  asstat- 


ru.a!  cd  above. 


itiionic  ami  surplus  account  fol- 


.SouLhern  Canada  Power  Company,  nill  Ililrr 
I.imitod,  reports  net  earnings  of 
MI6.754  for  .lanuary  1937  indicating  A  ^  A 

an  increase  of  $7,38-1.000  OAcr  the  vIV/*  U/1 

prcA  ious  vear. 

.\rtcr  deduction  of  interest,  depre-  _ 

1  lation  and  dividends,  totalling  $109.-  Reports  Los.' 
111.  there  remained  a  surplus  of'  1936  as  ( 
$7,613.  against  a  surplus  of  $1,149'  $50  6 

for  the  same  moiifh  of  last  year.  ’ 

Gross  earnings  for  .lanutiry  of  this'  Consoliilaicd 
>  car  amounled  to  $193,584,  tigainst  |  *'  "■  •'*  *"•''* 

$153,549.  w  hile  oiicrating  expenses  "  kli 

tir  $77,130.  compared  with  .’’71,479;  l,'.'A,’rs 

for  .lanuaiT,  1936.  '  ("t'es  tax  , ’1:11111 


NO  IMPROVEMENT 
OKA  SAND,  GRAVEL 


1936  as  Compared  With 
$50,670  in  1935 

Consoliilaicd  Okti  Sand  \  Grtivc! 
Co,  liad  ti  l,i.->s  of  $50,791  111  I9:iii  ti-, 
eoinparcl  w  itli  loss  of  -'5"  67"  in 
1935.  lie', ’rst' I  -,  re.'i'r'i-  for, 
stiles  tax  , ’1:11111.  til”  sal,'  of  fixed  tis- 


liiw.’’  for  fiscal  vo: 

irs  cndi'iJ 

Dcccru 

her  51: 

1 '» i  ■> 

t 

$ 

Ul5*"r  r'Fohl. 

748.10) 

/  I  3.M 

I'JrprcciHtion  .  .  , 

100,000 

too  000 

B'.'nrI  iiiferr*«l  .  .  .  , 

21  1.722 

21  1.727 

I  >oubt  fill  .tt,  cl  »  .  t  . 

10.000 

6.000 

r<i  :v  c  s  .  .  ,  , 

28.000 

19.000 

\rl  prolH . 

)98,1SI 

376,690 

Prrl  fJjvui  .  .  .  . 

24. .000 

24Y.oa(i 

(  uiniHuii  diviH.  . 

100.000 

.Surplus  lor  xcar 

1 '.3.480 

3  1.890 

AfJti  f’rrs',  Mirplu<<  . 

846,767 

814.877 

Sufplu^  forw.ircl 

1.000. 1  47 

8  4  b .  7  6  / 

$153,549.  while  operating  expimses  ’ '^^"“'l-arci  won  mss  o;  d 

tu  $77,130.  compared  with  .*7 1  479  l>''.'versp|  m'.,  re,..'r'.-  lor  ,  Melchers  NeW  btOCK  Will  Be 

for  .Tanuary,  1936.  ’  1  tax  .’1:11111.  tIm  sal,’  of  fixed  as-  roJIeJ  Tradintr  Foh  2=! 

Dor  tho  first  four  months  of  the  previously  written  off  ;in.l  pro  V^aiiea  ror  1  raoing  TCD.  4^0 

,  ompany’s  fiscal  year  ended  w-ith  j  on  sale  of  bond.’  leiliict's  th“|93->'  - 

•lanuary,  net  carnin^i.s  amount.od  to  i  but  deficit  carritni  for-  J  caidial  .slock  of  Mclclior.s 

$45^,901.  aKainst-  $-142,827  for  the  i  "*‘*'*d  ks  increased  lo  SoTo.llNj  fioin  .  ^distilleries.  Liuiiiod.  will  l>c  (  ailed 
( orrespondin^;  four-month  period  brought  forward  from  n:?ri.  incdiiig  ou  ihe  Montroi:]  curb 

iho  preceding  fiscal  3'car,  an  m-  Playfair,  prt  sidrni  of  iho  |  ‘^1  ibf*  “ponirig  of  busiues.s  on  ( 

crease  of  $14,074.  Surplus,  after  in- ’  *^oitipbaDy,  siat.c.s  tbat  during  irt;;o  the  '  7  J\>bruary  next.  I  rad- j 

leresf,  depreciation  and  dividends.;  building  industry  in  Montr-’^al  show- 1  in  ibf^  *^bl  stock  ^yilI  cea.sr  at^tjic  ' 
for  the  four-month  period  iO-mount- j  ed  no  improvement  but  lint  the  business  \\  ednesdiay.  Feb- 

ed  to  $16,223  against  $6,904  for  the  company  bad  increased  its  tonnago  Tiio  new  listing  co\crs 

.'iamc  period  of  last  year.  Gross  for  '  output  and  received  a  fractionally  i  b'rc  cumulatnc  participating  | 

Ihe  four-month  period  amounted  to 'better  price.  'i'bis  is  attnbufed  to  i  preferred  snares  ut  .^10.00  par  miIuc 
$771,511,  against  $704,959.  while '  go\rrnnient  works  carried  out  ni  >  b-.oCi  commc:i  sharCbS 

»-»pcrating  expenses  at  $314,610.  con- 1  Montreal  for  relief  of  tlic  uucm  ’I,  ,  , 

(lasted  with  $292,132.  i  ployed.  Earnings  from  the  fleet  of  j  .  * 

Foraparativc  figures  follow:—  tugs,  scows  and  rcnml  equipment  i  ' 

JANLAUV  ~  -  j  did  not  come  up  lo  cxpectationi  dur-  supplemeu  ary  letters  , 

H’ST  1^6  tnc.  ing  Jho  vcaf.  Tho  outlook  foi-  11','  ^’'“"’^  eTfeotipg  the  capital  reorgan- 1 
r.ro«  .  108.884  ,88.849  loV.o  i  buildiu  g  industry  i8  better  f,ir  1 937.  ‘I- 


w^-muu  seiwicewill  H 

HELP  EXPAND  OUR  BUSINESSiP 


r,ro8a  . . 

Op.  €xpcu . 

“Net 

loLdcprcc.  &  di\ 


.Alclc'hcr.s  Distilleries,  i.imi'.cd. 
have  advised  the  Montreal  Curb 


patent  effecting  the  capital  reorgan- 1 
iz.ation  baie  been  received  from  the 


109,141  108,221 


"66il  ,  n-ln  r  O'-"'"-  ‘or  '•■’’•j  ivovineial  .’Aoerctar.'’,  bearing  Uie 

i  "/e  down  to  $0  .-1,,,,^,^  February  OUi,  1937.  The  I 

;,S8,  09  ftom  56).110  while  acemtnt.’  pay- ,  company  coni 

_  920,  a  16  are  down  to  ,>  8..1-IO  from  $00.^  ..,^^.^  therefore  wtll  make  De 
l-i-  Bond  interest  in  arrears  and  m-iT  _ j  j., 


Int.  dep.’  cc.  i  cli 

.Suit' US 


314,610  292.132 


466.901  442.827 

440,678  433,863 


letter  from  the  company  eontinuc.v; 
■'This  tiierefore  will  mak,i  February 
the  24lli,  1937  the  record  date  for 
payment  of  the  tepayments  out  of 
capital  of  $3.50  per  .share  and  the ! 
exchange  of  toe  preseiit  Glass  "A"  j 
and  Gla.ss  "B”  shares  for  the  uew- 1 


Surpia..  'T.fifa  "  1,149  ’  6.464  '  I-"'  'n'orcst  111  arrears  and  h,,,j  jg^'-  j  record  date  for 

4  MONTHS  ENDED  J.XNUXRV-  j  accrued  totalled  $203,537  at  tlu'  "".i '  payment’ of  the  lepay^lnts  out  o? 

V  >  %  of  19ob  f  ixed  as.-jous  ar,’ mu’hang-  .share  and  the! 

""  .  ’’'J’?:;'}  ^  flG-reciation  re- ,  of  toe  preseiit  Glass  “A- i 

.  f  140,9. 9  IS  uuch.anged.,  J,n,,  ..r..  -shares  for  the  uew! 

Vft  466.901  442.827  14,074  i  '  "OiT.  remain  outstanding  $9. 1,000 1  prefr  rred  a.nd  common  share"  In’ 

udFp.’cc.icii's.  44,W78  4333M  4.81^3  j  Of  6‘i;  per  ccut.  first  mortgage  bonds.  ’  accordance  with  -the  terms  of  the, 

suiT'ua  .  16.2'23  6.964  9,239  j  ^ ‘  OPf  Cent  first  Prefer-  rmnipromtse,  tho  company  has  until' 

- -  I  etock  and  21,000  share?  of  $5  par  ;  fifteen  dayi  after  the  record  date, 

ew  Stock  St.  Lawrence  '  value  common  stock  The  company  namely  March  the  llth  to  actually  i 

Flour  Reaclv  Bv  March  made  no  proA  lelon  for  deprecia- ;  issue  the  cheques  covering  the  pay-, 

y  y  -  tion  for  fiA'e  '’ears  and  sinking  fund  ments  and  acording  to  the  Compro- ’ 

The  St.  Da,wrence  Flour  Mille ,  requirements  have  not  been  met  i  mise  the  exchange  of  the  new-  cer- 1 


New  Stock  St.  Lawrence 


ARE  YOU  a  producer  of  something  for  which  there  is  a  demand  in  some  foreign 
country?  If  you  have  such  a  product,  and  arc  not  exporting  it,  you  may  be  over¬ 
looking  a  profitable  opportunity. 

Canadian  Trade  Commissioners  are  posted  in  thirty-tAX'o  countries — in  every 
country  with  which  Canada  does  a  substantial  export  business.  If  you  are  inter¬ 
ested  in  extending  your  sales  in  foreign  fields  the  Commercial  Intelligence  Service 
is  prepared  to  assist  you. 

Ttiis  service  exists  to  obtain  reliable  first-hand  data  for  Canadian  producers.  It  is  a  service 
YOU  have  a  rigtit  to  use.  Canada’s  Trade  Commissioners  have  been  trained  especially  to  aid  m 
discovering  ncAv  markets  abroad  for  Canadian  exporters— to  furnish  information— to  build  up 
commercial  connections— to  do  almost  cvcryUiing  except  secure  tlic  actual  orders. 

Export  business  today  calls  for  more  careful  study  than  CA-er-for  are, irate  information  on 
exchange  conditions  and  on  import  restrictions  of  all  kinds.  The  Trade  Commissioners  are  on  the 
ground  to  6CVUIC  and  supply  such  ii  Joi  mation. 

How  Canac/a’s  Trade  Abroad  is  Promoted 

The  Commercial  Intelligence  Service.  initiative  or  at  the  request  of  Canadian  tirins. 

•uDcrvising  the  world  wide  organisation  of  They  cover  such  varied  matters  as  the  poten 

trade  representatives,  places  in  the  hands  of  tiality  of  a  foreign  market  for  speci hed  goods. 

Canadian  business  men  all  the  important  the  peculiarities  of  foreign  tastes,  the  compe- 

findincs  of  these  representatives.  Trade  ten-  .  tition  to  be  met.  the  methods  of  packing  anil 
dencics  abroad  arc  promptly  reported  to  the  shipping,  channels  of  distribution,  terms  of 

Department  and  Canadian  exporters  arc  payment,  and  almost  every  phase  of  nier- 

given  the  results  of  special  market  surveys  cliaiidismg. 

through  the  Commercial  Iritelligcncc  Jour-  Whenmarketsurveysindi- 

nal,  issued  weekly  at  Ottawa.  c.9le  good  openings  for  Cana-  ^ 

Trade  Coiiimissiolicrs  iu  all  quarters  of  the  dian  export  business  the  ^ 

rlobc  not  only  promote  dealer  and  coimumcr  Trade  Commissioners  cstal,  ^  ^ 

acceptance  of  Canadian  products  but  also  hsli  contact  between  Cana- 

undertake  many  export  market  surveys.  <lian  e.Aportcrs  and  reliable  \V-  'r 

These  surveys  are  made  either  on  their  own  impoct  linns  abroad.  ^ 


.?/  / 


Cojppans',  Limited,  has  notified  the  since  November  1,  1931 
Mcmtreal  stock  exchange  that  sup-  - ^ - 


plemeoitary  letters  patent  ha'-o  been  surrender  the  old  share  certificates  | 


tlficates  is  to  take  place  “As  soon  as  ' 
conveniently  possible  after  the  rec- ' 


iS8U6d  conA-erting  the  company's  on  or  after  March  1st  to  the  com-j  pending  the  issue  of  new-  ceFifl  i 
12.000  common  shares  of  $100  parjpany’s  transfer  agent.  For  each  ]  ^  ! 

lalue  each  Into  36.000  common  i  common  share  now-  held  sharehold- ;  .raHoH  nn  rwo  xfnn.  ' 

ahwes  without  nominal  or  par  value.  |  ers  w-m  receive  three  shares  of  the  |  for  private  settle^ 


Hon.  W.  D.  EiaEB,  ji.r. 

MlNIUTeu 


Enquiries  on  export  Iradt  dre  always  welcome.  'i-' y  'j 

■  -  DEPAHIMENT  OF  TRADE  AND  COMMERCE 


OTTAWA 


James  G.  Pakmbleb 

nriU/’TY  MlNlSTKK 

lC-3*< 


Shareholders  are  being  asked  to  ucav  common  stock. 


THE  FINANCIAL  TIMES,  MONTREAL.  FEBRUARY  19,  1937 


»  f  ^  -  I  polutmcnt  of  a  non-political  body  of  outstandiog  pub- 

d  Vtf  lic-mtiided  men.  who  would  have  the  confidence  of 

'  JjP  Canadians  of  all  classes,  to  inquire  into  the  whole 

•  .  railway  situation,  looking  to  tho  formulation  of  plan, 

^“*’‘by“Th«'''M«nu«rF"n.nfili  .^'pubU.Wni'  clCaVr,’  Which,  having  the  backing  of  public  opinion  as  weU 
Umited.  _ _  as  the  interests  directly  affected,  could  be  put  into 

»  VMMFT  rox  .  7~~  '  7  .  President  effect  by  a  government  without  taking  ite  political 

«.  bMivici  cu  life  in  its  hands.  The  membereblp  of  such  a  body 

DAVID  BURNb _  tn^ra. _  would  include  representation  of  the  workers,  ahlpplng 

1  W  TYSON  ,,.•••••  Editor-in-chief  interests,  including  agriculture  and  other  industries, 
A  R*  W  YOUNG  New*  Editor  boards  of  trade  and  other  bodies,-  thus  the  rccommen- 

w  A  HIGGINS  -  . Toronto  Editor  dations  made  would  be  representative  of  all  tho  in- 

_! _ ! - — - - ^  tcrc.st.s  involved,  with  politics  forced  into  the  back- 

‘•UBSCRIPTIOM  FRirr  tn  Canada.  It.OO  a  rf*x-,  »l.75  for  o^round 

•  ll  mciilhs  In  Pnt»*ln  a  Can»f!Iaii  funds,  i  %  a.  n  u  i 

In  fh-i  United  5*^0  o  yfAfj  *2.00  ^or  n\x  tronths-  Tb?'  1‘acl  that  nothing  has  been  accomplished  ana 

^ore.^^r  .Suf..t nptlo.,..  *5,00  a  v-ar.  JJ.OO  lor  ai,  months  laiSSCZ  fallX  attitude 

■AdVrRTISlVO  Ral'  Card*  r-o  arrUrallon  »l  all  our  otfit.e»  or  i  ,  -j  .  . 

froit.  any  tr-.pon..bt«  Adverii,;tis  Aarncy  Of  waitius  •I'’'’  Still  in  evidence,  prompts  US  agam  to 

‘•-ABLC  ADDRirbS-  '  i  munie*  ';  w.  u.  Codr.  urge  that  this  plan  for  a  bustncBsliko,  non-political  sur- 

liEAD  OFF'CC,  .’'lontrral.  LAncaaier  OwSi.  Ml  Orpart-  Of  the  vbolc  situation  be  given  seriou."’  considora- 

Tn^nftta  „  . 

TORONTO  OFFTCt.:!  t»d  Bay  Srfree:.  Chartea  K.  McCarUi;'.  lion 

Ontario  Kapieaenlatft'e.  PFemss  Elgin  7204  _ _ _ _ _ 

r  -  Lite  IiMorance  Carrie.  On 

Da,cte4  (.  (to  tn(cr«!,  uf  »u,  taoctw.  r«Wte  to  '  fl I"  »-!»“»  ««“«»■  I"  >»“«■  •»“ 

belief  that  tho  confidence  of  cafiital  is  csacntial  to  the  i  ^  in  income  were  fairly  general  among  the  life 
UabtiitTt  of  finance,  the  prosperity  of  industry  and  thc\  insurance  companies  in  Canada  last  year,  demonstrat- 


DAVID  BURNSIDE 


Beatty  on  National  Problems 

C.P.R.  Head  Emphasizes  Lack  of  Planning  in  Public  Policies — Believes  l-’eoplc  ShouUi 
See  Taxes — Suggests  Special  Levy  For  Dole 


Tly  Sin  BDV.MID  BE.VTTV.  G.B.E..  K.r.,  l-I-.D. 

id  PietideiiL  Caiiadiin  Pacific  Railway,  in  Addres.-!  to  tl.e  Canadian  Club  o!  Manlical  1  ebi  u 

3  to  193lj.  although  the  fu  itryina  intelligent  direction  ;  ment  of  cit.v  .-meets  und  iraffie  pon- 

)n  of  this  count r\  iiTcrcos-  <>f  public  poliry  us  roniparcd  with  i  ditious  for  the  beneJ  ir  of  the  motor 

Oct,.  Tjubli?  expenditure.;  «  process  of  ‘‘mnddllny  through."  'ear.  and  that,  practicall.v  no  revenue 


Chftirn\*n  and  PioiideiiL.  Lauadian  .  acif 

From  iota  to  loati.  although  the 
population  of  this  countri  increas¬ 
ed  by  only  SOCfc,  publie  expenditure., 
have  increased  by  SOO'^i,.  It  is  easy 
to  Bay  that  this  is  the  consequenre 


I  have  increased’ bv  SOO*';,.  It  is  easy '  i^dicard  advocated  baUinced  .  uccnics  to  any  cHy  fr.oni  motor 

to  Bay  that  this  "is  the  consequence  i'u,d.g€ts,  courageous  action  on  the  '  transportation.  I  ntighr  point  out 
I  of  tho  Great  War,  the  post-war  boom  transportation  problem,  vmblc  j  that  our  public  authoritjes  are  en- 
i  and  the  ^reat  denression.  This  is'  particularly  for  relief —  gaged  in  an  extraordinary  number 

!  nerfeoflv  fnin  hut  u-hat  coneorna  me  '  of  yublic  expendi-  ;  of  forms  of  cntei  pri.se.  The  state  in  . 


I  perfectly  true  but  what  coneorna  me  explained  tlidt  this 

at  the  moment  is  that  wo  have  built !  i.;. 


this  country  partly  throush  desl^- ' 


loe  momeni  is  inai  wu  uuhli  i/v*.  l;.  K.  •  a  .  - - 

up  the  whole  theory  of  the  functions.  frZt  sncL  before  fllT nL!rl  \  "Perates  rallway.s. 

of  the  state  by  a  .simple  process  of.  '  'olcgraphs.  hotels.  restaurant.s.  pow- 


ffmyelopmcnt  of  oar  rvaourcos.  (  jnp  the  growing  (Jemand  resulting  from  the  improve- 

‘  MONTREAL,  FRIDAY.  FEBRLI^Rt"  ^  ^oneval  business  conditions  and  expansion  in 

_ _ I  buying  power  throughout  the  country.  These  develop- 

j.  .  _  -  P  I*  p  •  '  nrOvido  ample  reason  for  gratification,  but  more 

Repudiation  May  bxact  Its  rnce  important  still,  insofar  as  the  future  security  of  the 

CLATMIX'G  that  he  has  discovered  a,  “Joker”  in  the  j  jjfg  insurance  structure  in  this  country  is  concerned. 

new  agreement  between  the  Ontario  Tlydro-Elec- ;  ^-as  the  marked  expansion  shown  in  business  in  force, 
trio  Power  Comrr.is.sion  and  the  Ottawa  Valley  Power  ■  For  some  year.s.  notwithstanding  the  placing  of 

Company,  Ontario  Conservative  Leader  Rowe  declares  j  n;any  millions  of  new  business,  insurance  in  force 
lhat  the  reduced  price  of  .$12.50  a  horse-pow'er  only  revealed  year  Viy  year  a  contraction  of  some 

hold.?  good  until  1045.  and  that  increases  will  then  be!  dimensions.  The  greatest  contributory  factor  to  this 
m  order  if  isarranted  by  the  prevailing  market.  Mr.  unhealthy  situation  was  the  abnormally  high  rate  of 
Rowo  suggests  that  in  the  long  run  this  new  ten-year  lapsatlons  and  surrender.s  that  prevailed,  together  w-ith 
.sgrecroent  may  prove  more  costly  to  the  Province  of  |  ^  heavy  demand  lor  policy  loan.s.  Tn  large  measure 
Ontario  than  the  old  contract,  rejiudiated  alter  the  these  lapses,  surrenders  and  requests  for  loans  were 
Hepburn  government  came  into  power,  which  was  tor  jj  uatural  corollary  of  the  w-idespread  economic  dis- ; 
1(1  ycar.s  at  .$15  a  horse-power.  tress  arising  from  the  serious  uncmploj-mcnt  condi- ! 

.\llowing  the  usual  discount  to  which  political  stale-  tion  and  .shaip  reduction  in  wage  and  salary  levels  of, 
incnls  may  at  all  times  be  .subjected.  It  .still  detinitoly  tho.se  fortunate  enough  to  retain  their  employment.! 
appears  that,  with  the  increased  consumption  of  power  xo  an  estent.  however,  that  was  of  the  moat  serious' 
attendant  on  the  recovery.  Premier  Hepburn  has  real-  concern  to  life  insurance  executives,  lapses  and  sur- 
izcd  that  the  contracts  originally  entered  into  by  tiio  renders  were  caused  by  the  operations  of  the  "twist-! 
power  experts  of  the  Hydro  Commission  were  econoni-  e,  '  and  the  vicious  or  irresponsible  individual  who  went ; 
ically  .sound  looking  to  the  future,  and  that  their  ic-  arovmd  casting  doubLs  on  the  security  of  life  insur- 
.oudialion  created  a  situation  in  which  a  power  short-  ance  in  Canada  and  suggesting  bad  faith  on  the ' 
age  was  not  only  a  possibility  hut  a  grave  probability,  part  of  those  responsible  for  the  operation  of  the ! 
That  c.xplalns  the  renewal  of  negotiations  and  the ;  companies. 

agreements  which  have  been  entered  into  wbtb  three  in  I935  fairly  definite  signs  of  a  check  to  this  alarm- 
of  the  four  Quebec  companies  Involved.  !  ;ng  trend  were  In  evidence  and  results  for  last  yearj 

It  becomes  more  and  more  apparent  in  view  of  all  show  that  the  tide  is  now  moving  back  the  other  way.' 
the  developments  that  this  drastic  action  by  a.  new  Almo.st  every  one  of  the  Canadian  life  companies  re-i 
political  idol,  with  little  business  and  limited  public'  ported  increases  In  business  in  force  as  a  result  of; 
experience,  was  nothing  more  than  a  grand-stand  ges- j  1936  conditions,  the  gains  in  mo.st  cases  being  of  an; 
ruro  to  gain  the  plaudits  of  an  electorate  w'hich  had'  impressive  character.  This  trend  is  indicated  by  thej 
put  a  new  government  into  power  verv  largely  be- '  record  of  the  five  larger  Canadian  life  insurance 
cause  it  had  tired  of  its  predecessor.  In  a  word,  it  |  institutions,  which  reported  an  aggregate  increase  of, 
was  regarded  as  good  political  adverUsing.  However,  f  jpo.ooO.OOO  in  b.isinc.ss  in  force  during  the  year,  an! 
ao  quickly  has  it  been  proven  by  the  increased  con- ,  average  of  $18,000,000  for  each  company.  The  reign  j 
■  umptloD  of  pow-er  that  the  original  contracts  made ;  of  tho  poison  pen  writer  and  calamity  whisperer  in , 
by  the  Hydro  were  justified  on  the  basis  of  prospective '  the  life  insurance  field  iicrc  was  a  short  one. 
requirements  that  Mr.  Hepburn's  policy  may  easily!  Another  development  during  1936  of  very  great  im¬ 
prove  to  be  a  political  boomerang.  |  portance  to  the  life  companies  in  their  early  prospects 

Tn  the  end  the  judgment  of  the  people  wnll  be  regis-  ^as  the  evidence  of  b  rever.sal  in  the  trend  of  interest , 
tered  at  the  polls.  Political  leaders  suffer  defeat:  theyj  fates,  the  unprcccdcntly  low  level  attained  by  which 
never  acknowledge  errors  ,  w-as  the  cause  of  con.siderable  apprehension  among 

- insurance  executives.  The  consensus  of  opinion  among 

On  Tackling  the  Railvyay  Problem  ' 

Ttrtr  .t  .*  ..  ,,  ,  ,  ,  favorable  trend  also. 

HE  railway  siUmiion  in  Canada  resembles  the  conclusion  to  be  drawn  from  life  insurance  re- 

weather  of  which  Mark  'Twain  remarked  “every-  ^ 

one  talJ^  about  it  but  does  nothing."  We  all  know  I  ^  Canadian  companies  can  now  be 

that  the  rational  railway  has  had  a  steady  deficit  ever  1  emerged  from  another  period  of  depres-! 

since  ft  was  taken  over,  and  that  it  will  be  a  miracle;  some  respects  more  severe  for  financial  in-j 

if  it.  e.xr  ever  be  operated  at  a  profit.  Because  of  its  j  gti^utlons  than  any  hitherto  experienced — with  their  j 
political  importance,  however,  every  politician  regards  j  s^iendid  record  still  intact.  1 

It  as  so  much  dynamite,  and  believes  that  careless  ;  , 

handlmg  of  it;  would  blow  him  and  his  party  out  of  '  .  ■■  ■  . him  ] 

Curt  Comment  on  Current  Event* 

It  is  a  question,  however,  whether  the  countrv’  would  u,  1.  .  .^-1 

not  welcome  the  courageous  tackling  of  the  problem.  Montreal  is  to  have  a  rackets  probe.  Getting  more 
When  the  C.P.R.  was  building  its  western  main  line,  like  New  York  every  day. 
there  was  a  good  deal  of  nitro  glycerine  used,  and  as  ^ 

It  ,s  chanccy  sort  of  stuff  to  handle,  carts  were  con-  corporations  operate 

sidered  too  dangerous,  and  It  had  to  be  packed  from  |  twm-fifths  of  aU  U.S.  busmesses.^  ^ 

Plac-  to  place  on  the  hacks  of  men.  These  packers  j  J 

.  arried  red  flags,  and  at  sight  of  this  warning  every- ;  accidents  has  decreased.! 

one  gave  them  a  wide  berth.  At  the  same  time  the  I  i 

Territories  were  supposed  to  be  imder  prohibition,  and '  ^  ^  ! 

whiskey  smugglers  did  a  roaring  trade.  In  order  to  ,  college  student  in  Peoria,  Illinois,  is  said  to  have  ^ 
prevent,  interference  they  adopted  the  methods  used ,  {.Qj^Iggggj  jg  ign  house  burglaries.  Probably  working; 
in  carrying  nitro-glycerine,  and  the  red  flag  for  some  j  jjjg  ^.gy  through  reform  school, 
time  gave  them  protection.  Conditions  cv-entually ,  «  s-  * 

forced  a  showdown,  and  it  was  then  found  that,  in  |  There  was  confirmatory  applause  at  the  meeting  of  i 
I  be  majority  of  cases,  the  red  flag  was  simply  a  bogey  |  the  Canadian  Club  of  Montreal  on  Monday  when  the 
to  scare,  off  investigation  chairman,  Dr.  Eberts,  referred  to  Sir  Edward  Beatty. 

.Might  not.  the  threat  of  losing  votes,  which  has  up  '■  as  “Montreal's  first  citizen." 

III!  now  scared  off  proper  iiive.stigatlon  of  the  national  v  ^  v  v 

railways,  prove  on  investigation  to  be  nothing  morel  Mhcic  some  think,  and  others  do  not,  there  is  dc- 

thai*  a  red  tlag  ’  vclopcd  aristocracy.  Where  all  have  come  to  thir4c 

wr  have  iloraocracy. — nocchcr. 

IN  hi-s  dddress  betorc  the  Canadian  Club  of  Montreal  Dnf  a  little  thinking  may  be  n  dangerous  thing. 


!<rri«  4  '  i  ‘'"•""“"d ''"''.told  '»  ritUMb  day  of  Ala.-rt,  A-:;-. 

1  «ncy.  If  He  y„,.  ffdd,  ,ol  ™rS'-„,“d,dZaS.'°  nT.,"','’."  ■>' 

;  1936  Increased  the  puWte  debt  six  at  funclio^is  vierv  bLcd  almost  ”^111  .he«f  i.  WALTER  V  WATKJ.N't 

I  limes  as  fast  as  tho  population  grew  ,  entirely  on  the  assumption  that  if  incfeLi^fn  nomfe  NermUi  rT 

what  reason  ha^e  wc  to  hope  that'  ^as  proper  for  public  autlionties  nnd  ^nv  becicUir? 

the  public  debt  will  not  grow  as  fast  to  do  whatever  they  could  afford.  I  w  „  CMdenco  of  design.  tVith  Toronto,  I'obruaiy  17th.  Iti37- 
during  the  next  quarter  of  a  ten-'  I  exceptions  all  the  exten- 

turv  .s.,  i  tiions  of  functions  of  public  author)-  "  - - 

laooking  back  on  ihc  jears  fr.om  !  forced  to  take  over  these  "** 

1913  to  1936  it  must  be  clear  that ;  systems.  I  regnbort  V,  - 

the  people  of  this  Dominion  never!  .As  an  emergency  measure,  during |  (jrift  '  Polio  of  .  AT> 

undertook  a  deliberate  or  planned ,  a  great  Avar,  this  action  might  bo  i  v  I  l./v./vyix 

policy  of  increasing  the  functions  of.  justified.  It  was  then  followed,  hOAv- 1  *  .  .  ,  I 

the  state.  Something  turned  up ;  ever,  by  a  doci.sion  to  convert  thej  *''*  ®  result,  the  Doniinion  Govern- 

which  the  Government  could  do.  The ;  bankrupt  railw  ays,  and  certain  non- ,  is  hoaa-  in  debt  in  tho  sum  of  Credit 

Government  did  this.  Sometimes  the  j  paying  lines  of  government  railAva.A-a  1 ‘^«!'ars.  of  riec- ir -Will  von  Ici  m..  bavr  a 
results  Seemed  satisfactory.  Tn  other  into  a  great  transcontinental  railway'  three-quarter.s  results  clinic. 'mister? 

cases  they  were  unsatisfactory  from  sy.stem.  I  have  never  been  able  to  i  ,  ™  'i.”  ‘‘■“'■ePturc  in  railway  mat-  saiior— I  haven't  anv  chan'-e  on 
the  first.  Ifind  any  record  that  the  Parliament ,  obligations  of  our  other  ,,,0  -oft  i’ll  ghe  it  lo  von  Avhcu  I 

I  know  the  argnmeius  ihat  we '  of  Canada  ever  agreed  to  any  such  :  ^  v  come  back  this  Avay. 

could  not  avoid  cither  Avar,  boom  or  I  grandiose  program  a.s  a  matter  of  seven  bil-  Beggar— Wdl.  all  risht;  but  aou  iI 

depression,  and  that  the  actions  of ,  Pf'P'^’P'*'-  ^  he  country  merely  drift- 1  '  •  ...  he  surprised  at  the  money  I  Io.se 

the  state  merelv  reflected  tho  neces-  od  into  it,  as  a  matter  of  alleged  ex-'  ,  ‘  ™  0  wuniry  some  giving  credit  this  Avay.-Uee-llivc. 

sttles  of  the  moment.  .Admitting  all  Pcdicnc.A'.  :  - 

this.  T  say  that  wc  have  now  come  Then  tlic  motor  car  came  into  the  ®  'inmigration  Schools  on  Whcr-ls 

to  tho  time  Avbon  we  must  face  the  Picture.  I'ntil  that  time  the  func- !  ‘-'m^nt  we  might  rca-  Schools  on  Whc-cls 

c.onscquence8  of  past  events,  and  tions  of  the  state  in  connection  Avith  ^  reuse  that  popu-  Gnc  of  the  oddest  educational  job.- 

that  AA-e  must  undertake  to  look  over  h'ghAVay  transportation  bad  been  9uitc  rapidly  by  a  million  or  in  Canada  falls  lb  the  Canadian  F'o: 

the  state  of  Ihe  nation  today —not '  •'^irly  avcII  defined.  Each  municipal!!’?',  '°"oa.«e  will  add  to  it.  cstry  Association,  nve  itineram 

merely  take  refuge  in  accepting  past  authority  avus  considered  bound  to  1  ?  ‘  Ibis  jnerease  i.s  schools,  in  the  form  of  'Motor-cara- 

errors  as  ineA-itable.  maintain  the  necessary  hlglnvays  to!  rapidly  and  dangerously.  This  A-ans'  and  a  raihvay  lecture  car.  ha\c 

This  is  a  large  and  Avealiliy  conn-'  'Is  inhabitants  connection  Avitb  Population  ha.s  at  its  disposal  nal-jbee.n  moving  up  and  down  the  rural 
try.  I  believe  that  our  people  insist  ^  <he  rest  of  the  world.  The  standard  '  nmte  adequate  to  jus-  areas  during  the  past  twelve  monUm 

that  it  remain  an  independent  na- ,  o>' the  highways  was  usually  deplor-  ^  ‘^b’^h  '■tiut^ard  of  living  for  all  securing  audiences  wliich  total  hoa 

tion.  That  mav  be  taken  as  the  1  able,  and  there  Averc  but  fcAv  at- j  people.  Ihc  spectacle  of  public  |  cral  hundred  thousands.  These  tcach- 

foundation  of  anv  possible  national  tempts  to  build  main  highways  at  i  ts  amounting  to  seven  billion  dol- ^ 'ug  units  do  not  deal  Avitli  ordiuarj 
poliev.  ■  tho  e.xponse  of  provincial  govern- i “ot  necessarily  alarm  me. ;  "choo  subjects  but  with  the  safe 

•  .V.  .V.  .V  mcnts-.since,  in  this  country,  the;  ttlarm  me  is  tho  fact  guarding  of  the  forests,  the  streams. 

There  is  a  constant  tendency  to  typical  form  of  long  distance  trans- '  ’at  few  of  the  public  authorities  i«  ,^^b^ 


Club  in  Toronto  when  he  discuss¬ 
ed  certain  aspects  of  the  scinning- 
ly  current  belief  that  government¬ 
al  functioiis  were  based  almost 
entirely  on  the  assumptiwi  that  if 
was  proper  for  public  authorities 
to  do  whatever  they  could  afford. 
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PERMANENT  MORTGAGE 
CORPORATION 

Quarterly  Dividend 

Notice  is  hereby  given  ih.il 
ii  Dividend  of  TWO  TEG 
<"i;jV  i'.  on  tile  pnid-n))  Cripital 
Stofk  of  ilic  t'orpijrnlion  ha? 
lieeii  deeiured  for  file  ciirrotil 
f|iiaiTer.  and  tiiat  ilic  same  Avill 
lie  payable 

I'llTRSD.W.  I'lU;  nUi?.l 
D.VV  Of  .\TRII, 
next,  to  Shareholders  of  record 
at  the  close  of  business  on  the 
fifteenth  day  of  .Mtireli.  IP.'JT, 
By  order  of  tlie  Board. 
WALTER  f,  WA'i'KJN?, 
yecrcUiry 

'I'oronto,  fobruary  I7th.  Ilj37- 
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we  must  face  the  Picture.  Until  that  time  the  fune- !  we  might  roa- 

pasf  events,  and  Hons  of  the  state  in  connection  Avitli  ^tinaDiy  nope  to  Increase  that  popu-  tine  of  the  oddest  educational  job.-- 
rtake  to  look  over  highAVay  transportation  bad  been  Jttion  quite  rapidly  by  a  million  or  in  Canada  falls  lb  the  Canadian  ?'o: 
lation  today —not  ■  "tirly  avcII  defined.  Each  municipal!'’?;,  'Utural  ineroa.«e  Avtll  add  to  it.  cstry  Association,  nve  itineram 


Curt  Comment  on  Current  Events 


Montreal  is  to  have  a  rackets  probe  Getting:  more 


The  million  (and  morel  dollar  corporations  operate] 


tt  H-  tf 

With  the  increase  in  the  speed  of  railroad  trams  i 
the  number  of  grade  crossing  accidents  has  decreased,  j 
We  don't  know  the  reason  either 


railways,  prove  on  investigation  to  be  nothing  morel  '^ncic  some  inina.  ano  oiacrs  ao  noi,  unerc  is  ac- 
thaii  a  red  tlag  ’  vclopcd  aristocracy.  Where  all  have  come  to  thir4c 

^  a-  wr  have  iloraocracy. — nocchcr. 

IN  hi-o  address  betore  the  Canadian  Club  of  Montreal  T.nf  a  little  thinking  may  he  a  dangerous  thing. 

'  ihta  ■week.  Sir  Edwarrl  Beni  I y,  in  ndvancing  a 

broadly  ha:"’'!  and  conipreiipiisivc  program  dcsigiii-d  *  *"•  unetnpioyed  m  one  of  Montreal  s  wards  ten-^ 
to  cubstlt'ilc  an  inlriii^jrnt  dircrliori  ot  imldic  poliry  dcred  a  diniiei  to  Itie  alderman  for  that  ward.  True 
;T  n.  process  ot  “muddling  through.”  ailvoeated  the  iicuii  tppa.Ht  could  not  have  been  costly — but  w'hen  j 
adoption  t'f  the  simple  prltiriple  that  tho.ae  wlio  use  recipiciit.s  ot  the  dole  start  tendering  banquets  to  the 
transportation  facilltie.s  .shall  pay  tor  them  insofar  a.s  Pulit'cinn.s  wlio  haA’e  a  .say  in  making  up  the  lists  there! 
this  la  po.s.sible,  having  regard  to  the  present  rnagni-  hound  lo  be  suspicion  that  the  unemployment  fund 
tude  of  the  railway  problem,  further,  he  sugge.sted  j  become  a  slush  fund. 

the  correction  of  the  present  wasteful  situation  aa  ith ,  *  *  ! 

,  .  .  .  .  .  .  V.  .  i  I  he  Oniano  government  s  changed  attitude  towards 

regard  lo  highways  and  waterways  by  arranging  their  I  **  .  .  .  ^  ^  u  c 

f  .  the  power  companies  in  renewing  contracts  may  be  due; 

administration  so  lhat  revenues  from  them  Avould  pro-  ,  '  ^  ,  ,  ,  -  •  .  .  ' 

.  .  ,  .  ■  t  ,  to  the  fact  that  legal  opinion  has  been  given  that. , 

vide  maintenance  and  a  proper  service  of  capital  m- '  _  ,  “  ,  ' 

.  *  .  n.  ...r  »!,«  i  while  the  province  may  be  able  to  protect  itself  from 

vestment;  also  tho  elimination  of  the  waste  of  money  I  ,  ......  .. 

.  in-.  i  damage  actions.  It  cannot  protect  the  municipalities 

on  tramsportatlon  facilities.  1  f  „  ,  •  1  .  .u  .  ...  i 

r.-  J  t.  1.  f  .u  ,-1.  — and  the  municipalities,  and  not  the  prov  ncc.  own  the' 

Sir  Edward  has  been  one  of  those  who  have  con- 1  t  ••  • 

sistcntly  urged  a  courageous  course  in  tackling  thel  y  ^  ^  ^  ^ 

transportation,  and  particularly  the  railway,  problem,  j  „  j,  .MacMillan.  British  Columbia's  aggressive  ex- 
He  has  outlined  a  plan  for  consolidation  in  operation  take  credit  to  himself  for  his 

which  he  suggests  will  effect  a  saving  of  .$50,000,000  jn  „pgrt  trade,  believing  that  such  primary', 

to  $75,000,000  a  year-as  compared  with  the  felatively ,  as  lumber,  canned  salmon  and  base  metals. ' 

trifling  amounts  which  have  been  saver  by  the  appar- ;  „„  t^eir  back”  If  It  w'ere  not  for  the, 

ently  Ineffectual  efforts  to  achieve  co-operation.  And, ;  agreements  and  other  trade  agreements  with! 

as  Professor  Swanson,  head  of  the  Department  of  Eco- 1  various  Empire  countries. 

nomics  in  the  University  of  Saskatchewan,  has  well  1  >/.  i/t  ^  ^  1 

■said:  "Without  suggesting  that  Sir  Edward's  program!  From  the  references  to  textile  combines  at  the' 
should  be  accepted,  it  is  a  fact  that  It  is  the  only  pro- ;  Turgeon  inquiry  one  might  Imagine  that  they  were  | 
gram  so  far  offered."  ^  g  recent  development.  The  largest  combination  in  the 

That  Sir  Edward’s  proposal  has  not  had  more  serious ;  indu.stry  AX'as  formed  some  thirty  years  ago  when  sov- 1 
consideration  can  be  explained  largely,  we  feel,  in  sus-  j  «.ral  of  the  companies  taken  in  were  either  in  liquida- ' 

picioD  created  by  politicians  and  others  that  any  plan  tion  or  facing  bankruptcy.  ! 

advanced  from  Canadian  Pacific  sources  i.s  aimed  at  *  *  v 

the  destruction  of  the  people’s  property,  the  Canadian  Accusing  John  L.  Lewis  and  his  Commiltee  for  ^ 
National  syatem.  It  AX'as  because  of  this  situation  that  Industrial  Organization  of  waging  their  labor  war  un- ' 
The  Financial  Time.s  two  years  ago  endorsed  a  sug-  dcr  a  banner  of  lawlessne.s3,  Business  World,  antici- 
gestion  looking  to  the  unbiased  consideration  of  tlic  paling  a  battle  against  the  ateel  industry  in  April,  de- 
Beatty  plan,  or  other  proposal.'!,  Avhlch  wa.s  made  by  dares:  “In  that  battle  their  main  lawles.s  reliance  .so| 
Frederick  T.  Parker,  Traffic  Manager  of  Canadian  In-  far,  the  sit-doAvn  strike,  may  nol  avail  them  so  well;; 

dustries.  T.lmitcd,  before  the  Canadian  Industrial  Tritf  but.  however  different  the  dolail.s  inn^  be.  fb^ir  vam- 

ilc  League.  paig^i  ui  its  csseiiUals  will  reimiin  equally  und  persist  | 

In  brief,  Mr.  Parker’s  suggestion  was  for  the  ap-  ently  lawless.'  ■ 


tion.  That  mav  be  taken  a.s  thei^ib*''.  there  Averc  but  fcAv  at- 1  people.  Ihc  spectacle  of  public  |  cral  hundred  thousands.  These  tcach- 
foundation  of  anv  possible  national  idnpts  to  build  main  highways  at  i  ts  amounting  to  seven  billion  dol- ^ 'ug  uuiis  do  not  deal  Avitli  otdiuan 
poliev.  ■  tho  e.xponse  of  provincial  povern- i  “ot  necessarily  alarm  me. ;  "choo  subjects  but  Avitli  the  safe 

•  .V.  .V.  .V  mcnts-.since,  in  this  country,  the;  “e  ’s  the  fact  S'Jijrdlng  of  the  forests,  the  streams. 

There  is  a  constant  tendency  10  typical  form  of  long  distance  irans- '  f  Pttblie  authorities  i»' 

assume  that  whatever  tho  course  of  portation  is.  for  climatic  and  other!  .  *’®  at  present  balanc- 1  .  '  ,  ,  ,, 

events  in  the  United  States  a  similar  rcaiion.s.  noce.,sarily  the  railway.  Jho  public  debt  is  .  1?,'  t  h 

course  must  be  taken  in  Canada.  The  coming  of  ihe  motor  car  revo-  ^  '  living  *  windbreak  xardeVs  lu'i 

That  is  not  a  safe  assumption.  The !  lutionizcd  (hi.s  condition,  and  with  >s  s.mply  a  ‘'O^dition :  ^  '‘U'l 

internal  conditions  of  the  fnited  g''eat  rapidity  the  Avhole  function  '^f  na  'ona I  bankruptcy.  ^  oremu  ds  may  be  g.  on  n 

States  make  domestic  production,  of  providing  highAvay  facilities  Avas  cannot  p.iss  through  the  _ 

distribution,  and  consumption  the  transferred  from  local  mtiuicipalitics  !  Stanrlin»T  Ronm  (Iniv 

first  interest  of  their  peopled,  Canada  !  to  provincial  governments.  Xo  real  their  creduors.  either  by  re-  :5tanding  Hoorn  Unl> 

must  continue  in  Ihe  future,  as  in  discussion  took  place  concerning  the;  I’Puiation.  01  da  the  printing  of  fiat  couple  Avbo  lately  did  lomc  cx 
the  past,  a  community  in  which  for-!  advisability  of  this  chan.go.  M'e '  pioring  in  London  Avere  licing  show,, 

cign  trade  is  of  the  most  vital  Im- ;  merely  drifted  into  it  because  it  t‘®Ptuiation  aaouIo  mean  the |  through  the  Parliament  Buildings  by 

port.  seemed  to  be  the  only  Avay  to  get  ’  ^  sayings  of  our  a  guide,  aud  cxprcs.scd  .surprise  a. 

The  type  and  distribution  of  our!  good  roads.  Tn  early  days  it  had  I  T*^?^  the  mar- ■  the  size  of  the  liall  Avberi:  the  tom 

natural  wealth  is  quite  different!  been  understood  that  the  provision  |  ?/  '”’?*‘ld.  The  cxpcrioncc  nions  sits;  it  didn't  look,  they  n 

from  that  of  the  republic  to  the' of  highways  by  municipalities  Avas;'^’  provc.s  that  tho  printing  marked,  as  if  il  could  possibly  hold 

south,  and  wc  seem  destined  hero.  •  n  reasonable  charge  against  real  1  money  Avould  mean  economic  ,  all  fhe  mom'oers.  The  guide  sat'-l 

in  the  future  as  in  tho  past,  fo  have  I  pcoporfy  in  the  municipality.  M'hcn !  ’f?®'  ,  undertake  that  it  couldn’t- aot  by  a  Inindrcil 

a  definite  surplus  condition  of  cer- |  the  transfer  to  the  province.^  look  ;  ^  ®  courses  aao  must  ^  or  so.  "nut  (hey  arc  ncicr  all  be  e 

tain  products,  and  therefore,  a  defi-  place,  no  provision  Avas  made  for  keep :  at  once,”  he  said,  "so  wc  find  ilif 

rife  necessity  to  exchange  those  Bur- '  any  s.vst.ematic  method  of  financing  1  ?’‘hC““‘tureH  of  public  authori- ;  accommodations  adequate. ’■  Tin- 

pluses  for  goods  and  services  Avhicb  .  the  new  and  much  more  costly  high-  relation  to  the;  dtdn  t  quite  satisfy  onr  toiirifis.  fo' 

wo  cannot  produce,  ourselves,  or  ways,  tt  AA-as  merely  hoped  that  Ihel  AAbich  can  be  raised  w ith- ;  heaA'cn  s  sake.  tiie.A  demanded, 

which  we  cannot  produce  at  a  rca-  motor  cars  AA’ould  contribute  enough  !  ^  t^C.  rocrnbcr.s  prcscin 

sonablo  cost.  :  revenue  lo  meet  the  added  expendi-  /  ^®®l  princi- ,  when,  on  occasion,  the  fate  of  the 

Vet.  despite  this  umikenoss  of  the  lures.  tVe  now  know  that  that  aa’us  J!’®®  ‘'®  '^acceptable  to  most  Empuc  mignt  be  hanging  in  t^hc  b«! 

tw'o  nations,  the  fact  that  wc  are  a  vain  hope.  business  men.  Probably  most  of ,  unco?  No.  the  guide  said  ihougoi 

situated  on  the  same  continent  has,  *  ^  this  room  will  agree  "Uh  |  ully^  Fhey  knoAA-  there  won Idn  . 

influenced,  and  must  alAA-ay.s  influ- 1  Tn  o.xactiy  the  same  way  wc  drift-  that  a  national  policy  of  careful  1  be  any  place  to  sit  dOAvn^  if  thev 
ence.  the  economic  policy  of  Canada,  ed  into  the  construction  of  a  very  ad“"n'stration  of  public  revenue  did  come.  -The  Ncaa  $oikoi. 

To  lake  a  single  fact,  it  is  for  this  costly  improA’cd  AvaterAvay  from  the  .  ,  ®  ^  good  thing.  General  .4.,  »  1  • 

reason  that  vc.  In  Canada,  have  head  of  the  lakes  to  the  ocean.  At  enough,  however,  A  Great  Acmevement 

found  it  necessary  to  adopt  a  policy^,  one  time  the  users  of  this  water-  “  diTecUo^Tgridng’^th  s^coin- ^  'iie  new'  Gaumont-British  film, 
of  tariff  protection.  It  was  inevi-  way  paid  tolls.  The  total  rcA-cnuc  ^  stau  w^e  mLt  be  me- ' ‘"'’i'e  G'-cat  Barrier,’’  tells  the  storv 

tab  e.  If  this  country  were  to  remain  resulting  wa.s  insignificant  and.  in  ^  to  adAmcafe  8060“!^  detaiirof  i  of  buUding  of  the  Canadian  Paci 
polltiMlly  independent,  that  it .  the  period  Avhen  our  economic  ex-  Lfalic  poliev  ”  °  ^  I  f'c  Raihvay  across  the  Rocky  '.Moun 

should  practice  tariff  protection  to !  Panslon  seemed  end1es.s  and  unlimit-  I  tains.  Accounts  of  t’bi.s  great  u.n 

th&  extont  n^Gdcd  Lo  provide  u.  suf*  j  ®d,  w©  cusu^llY  Hgroed  to  the  uboli”  Y  v  Y  i  hcive  iippcurcd  in  nuniet  ^ 

ficiently  specialized  type  of  society]  tion  of  canal  toils  as  a  gesture  of  1°  first  place,  our  public  au-jgug  publications,  but  this  is  the  firsi 

to  prevent  our  youth  from  being!  kindly  consideration  to  those  who  thorities  of  all  sorts  should  proceed |  time  an  attempt  has  bees  made  to 

drawn  across  the  international  boun-  used  water  transportation.  at  once  to  balance  their  annual  bud-  j  put  it,  on  tho  screen  It  is  no 

dary  whenever  they  sought  some-  It  has  been  in  precisely  this  spirit  Sets.  In  the  present  condition  of  exaggeration  lo  term  it  an  epic  of 

thing  more  than  the  simple  life  of  j  of  drift  that  avc  haA'c  come  to  the  P’Jbllc  finance  the  cry  of  emergency  Empire.  The  clemcutB  of  courag>- 

the  farm.  :  conditions  which  face  us  today.  I  cannot  justify  further  additions  to  I  and  skill,  coupled  Avith  romance,  on 

In  short,  we  must  face  the  fact  I  could  give  you  examples  of  attempts  j  the  public  debt. 'The  fact  that  public  j  tered  iuto  it  in  superlative  degree 
that  a  tariff  in  this  country  is  a;  to  aid  agriculture,  education,  even !  borrowings  may  be  for  useful  pur- 1  Tho  film,  Avbich  dramatically  repre 
part  of  our  ecoimmic  defences.  That  j  the  construction  of  private  rcsi-{  Poscs  is  no  longer  av'ailable  as  anjseuts  them  in  their  .selting  of  Avild 
much  state  interference  with  the  idences — all  resulting  from  a  vague !  excuse.  Public  debts  today  stand  |  scenery,  should  make  a  Ai  ide  appenl 
theory  of  "laissez  falre”  cannot  con-;  idea  that  this  rich  country  could;  ®t  such  figures  as  to  prove  beyond  ;  to  the  British  public.  It  should  bplp 
ceiA'ably  be  avoided.  'constantly  permit  increase  in  public  question  that  the  time  for  borrow- !  them  to  realise  the  magnitude  of  i 

Next,  it  was  inevitable  that  in  functions  and  .public  expenditures  '*'7  of  money  by  public  authorities  1  great,  engineering  achievement,  in 

such  a  country  as  this,  we  should :  and  that  the  mere  fact  lhat  these  is.  or  should  be  at  an  end.  MTiat  we :  which  the  most  formidable  natuia) 

consider  the  national  needs  of  inter-'  AA-ould  help  some  person,  some  local-  htve  to  think  about  now  is  bow  to:  obs^clcs  were  OA-ercome  by  iln- 

nal  transportation.  Indeed,  provision ;  ity,  or  some  interest  Avould  justify  Puy  back  what  we  have  borrowed. ;  Rcoius  and  determination  or  man 

of  a  transcontinental  railway  system  !  tliem.  ViTien  anyone  says  this,  the  state-  Canada  s  W'eeklA . 

was  a  necessary  condition  of  Con-j  Here  In  our  city  of  .Montreal,  al-  ment  is  always  answered  b.v  an  i  - 

federation.  I  most  within  sight  pf  this  rqom.  there ,  arsertion  that  this  Avould  mean  a;  a;,.;|i  r;n<JincT  Pr»mrn»ii  V’irHmn 

Three  attempts  were  made  to  build  !  arc  two  bridges  crossing  the  St.  ]  severe  increase  in  taxation.  What  I  “  " 

such  a  system,  and  the  first  two  Lawrence  Rri'cr,  and  providing  high- 1  of  it?  If  the  people  of  this  countr.v  .Mthough  Ihe  eruption  of  Moun' 

failed.  T’inally  a  contract  was  made'  Avay  facilUies.  One  of  them  Avas-  really  want  to  continue  all  the  pub- ■  Vesuvius,  AvhicU  buried  Pompeii,  oc- 

between  the  Government  of  Canada  built  by  a  private  raiiAvay  corpora-!  lie  scniccs  noAV  in  cxi.stencc,  they ;  ciirrcd  more  iha.ii  1.800  .'cars  agn. 
and  a  group  of  priAatc  individuals  tion  for  its  own  purposes.  ’I'lic  other  have  to  pay  for  them.  Nothing  will  ibo  shelotoas  01'  vietim.s  arc  stii! 
who  agreed,  on  certain  definite  and  was  built,  at  the  e.xpcnsc  of  the  bring  bonio  to  our  citizen.s  the  dan- 1  being  dug  out  of  ihe  debris-  Sixteen 
bonorahle  conditions,  t.o  build  a  Dominion  Government.  !»>■  no  les.s  ger  of  past  policies  so  rapidly  a.s  to  j  such  skeletons  Avere  I'ound  durin;. 
transcontinental  railway.  They  .sue-  extraordinary  a  body  ihan  the  Mont  '  otter  them  tho  choice  botAveen  u  the  avoaaU  ended  .laniiarv  ie.  Ap 


needed,  and  fulfilled  their  contract,  real  Harbour  Commi.ssioner.'s. 


limitation  of  i>ublic  expcndifuro.s.  parently  all  si.xlcon  of  these  vicitins 


Later,  and  very  largely  as  a  ro.sult  might,  as  rca-sonably  haAc  been  built  and  an  increase  in  taxation.  No  find  gone  home  to  g^'t  their  Aaliiiibie- 
of  careful  eultivation  of  re.senimeni  by  the  Protcstaiit  Board  of  Sebool  r.reater  danger  confront.s  o.s  Ihanlwhen  di-sastcr  Ihrcalenod.  Be  Id" 


and  prejudice  against  the  very  mod-  C'omrois.sioners  for  Wc.stmount  . - 

ost  BiicceB.s  of  this  enterprise,  al-  Avas  netually  built  because  the  Horn-  authoritie.s  can  borrow  Avill  bliiul|«old.  silver  and  liron/.c;  also  p-i 
temps  Avere  made  to  create  compet-  inion  G.oveinmcut  wisiied  to  confer  onr  people  10  llic  fact  lhat  they  must!®®"^*  ornanie.nt.s  jewels,  and  s  vane 
ing  Iranscontinental  railway  sys-  a  favor  on  thi.s  great  city.  payback.  1 '.'1®^  hue  ' 


It  that  tlio  ease  Avith  which  publicl  their  bone.s  lay  bag.s  of  eoins 


terns.  I  might  niuUipiy  thc.se  instancc-s  H  may  not  be  vitally  importaut  feet  of  cinders  and  aslic.- 

•  •  •  •  indefinitely.  1  might  veniind  you  thal  any  special  method  of  raising  fo\  cred  1  lie  rmns.  Altbou.H. 

For  reasons  which  I  do  not  need  that  one  of  ihc  most  formidable  taxes  f)  support  public  activifie.s  of  ® 

to  discuBS  today  these  other  attempts  tau.scB  for  increase  in  municipal  cx-  national  benefit  should  be  adopted.  'r'inds  arc  beiii"  niade 'iilmo  ■' 

failed,  and  the  Governmoni  of  fan-  penditures  has  been  tlic  iniproAC-  ifontinucd  on  page  7i  dail'.  U  al!  Street' Jniji  nii I ' 


Inside  Stories  of  the  Street 


The  local  Street  is  patting  itself 
oD  the  back  to  some  extent  owing  10 
'  the  strong  market 
.\  STRONG  that,  has  prevailed  in 
TiXHIBITIO-N  fanada  for  Brazilian 
Traction,  for  some 
lime  past  public  utilities  in  the 
States  have  not  been  in  favor  and 
have  even  vvitne.ssed  declines  Avhcu 
the  rest  ot  the  markets  Avere  show¬ 
ing  good  gains.  It  is  generally  felt 
that  on  the  present  upward  move¬ 
ment  in  Brazilian  Traction.  Avhicli 
carried  the  stock  to  iicav  high  levels, 
the  Montreal  market  led  the  A\a.\  and 
even  biok  the  lead  aAvay  from  Lon¬ 
don,  which  has  boon  for  .sonic  lime 
Ihc  principal  centre  of  activity  in 
the  issue.  A  groat  many  people  who 
have  been  studyin,g  the  .South  .Am¬ 
erican  situation  figure  that  condi- 
tiouH  are  improving  stetwltly  in  Bra¬ 
zil.  and  from  now  on  Brazilian  Trac¬ 
tion  is  bound  to  give  a  much  better 
account  of  Itself.  In  the  meantime 
the  streeglli  of  the  stork  liar  helped 
tiic  whole  mariict  situation  in  fan 
iida  us  Brazilian  Traction  is  regard¬ 
ed  as  an  international  stock,  ami 


Montreal  lakes  on  added  importance 
as  a.  result  .of  being  able  !o  maintain 
leadorsliip  in  the  issue. 


■|'be  Sueei  is  giving  a  good  deal 
of  attention  to  the  new  situations 
ibat  are  dcvclop- 
S01IE  \r,M  ing  in  the  finan-, 

EXrr.RlEM'ES  trial  markets  of  Ihe 

world.  Tho  most  1 
iutcicsting  of  the  ncAV  dcvoiopmciUs 
is  live  fact  tha;  tho  fnilod  Slates 
is  iTcvtgiiizing  that  it  is  getting  far  ' 
loo  mucli  money  iuto  the  country  1 
from  foreign  .soui  ces.  A  year  ago  it  ' 
was  not  thought  there  would  bo  any 
such  problem  eoiifroming  the  United 
States  for  rnaii.v  ycar.s  to  c.inic.  Tlio 
niovcuu  lit  lOAvards  the  f nited  State.s 
iuis  become  so  pronounced  that  al¬ 
ready  it  is  u  source  of  great  worry 
to  tho  Treasury  Department  tmd  to 
tlic  Governnient.  Already  it  lia.s  been 
laliA^'llcd  “hot  money.”  Tlie  rou.son 
for  such  ;i  designation  hs  Ibal  ivibody' 
UnoAA  S  just  bow  long  it  is  iiitely  lo ! 
."tay  there,  aud  hoA\  fast  il  may  be 
wltlidraAA  II  at  any  one  tunc.  On  this! 
account  ilm  Treasury  Departmout . 


feels  that  there  will  have  to  be  some., 
UCA.V  legislation  governing  such  a 
situation  in  order  to  prevent  too; 
sudden  a  change  in  markei  and  fin¬ 
ancial  conditions. 

Every  little  Avhile  something  de¬ 
velops  to  indicate  that  both  on  this 
continent  and  in  Eu- 
SlGNS  Of  rope  m.any  minds  are 
I>FL\’f  ION  turning  toAAards  infla¬ 
tion.  .lust  recently 
Amsterdam  has  put.  on  an  unusual 
sljOAV.  As  is  knoAvn.  this  is  the  big 
diamond  centre  of  the  Avorld.  and  the 
foeent  trend  in  the  market  for  dia¬ 
monds  lias  indicated  thal  there  is  a 
jioAverliil  inflation  sentiment  which 
lia.s  already  brought  about  booming 
conditions  in  Uic  diain.oud  market. 
On  some  days  recently  the  heavy 
buyin.g  of  rougli  and  cut  diamonds 
of  ail  kinds  at  rising  prices  hiis  been 
on  il  scale  suc'u  as  the  markcls  have 
not  Avitnessed  since  September  1929. 
.According  to  .-'latisticians  the  ab¬ 
sence  of  gold  from  all  roiirkets  has 
made  many  finiuiciai  jiitcrcsts  lurn 
to  Ollier  l.'pc.s  of  jcu'clrA  ;nul  pre¬ 
cious  stones. 


Bees  by  the  Million 

A  ;rc-ord  number  of  bees  was  ilii- 
|iorie<i  through  the  Customs  Exprc.ss 
biaiicli  at  Winnipeg  from  .April  l<' 
luJy  last  year.  Ataniioba  be‘?koe!> 
ers  receiAed  tiirougb  lliis  office  .$50  - 
OOO  worth  of  bees,  shipped  vn  8.0''' 
crates  witJi  three  lo  four  paclia.gc.- 
in  each  crate,  or  about  2.5. 000  pacl< 
ages  co.ntain iitig  200.000.000  boc.s.  in 
tAvo  and  three  pound  packages,  'rio 
majority  of  packages  are  iavo 
pounds,  iind  Dicie  are  l.'iOO  bees  to 
tho  pou'nd.  In  iho  centre  of  tin 
package  is  Ihc  soparaicl.A  caged 
fill  ecu. 

These  importations  come  mosil.' 
from  Alabama.  Missi.ssippi.  Louisi¬ 
ana.  Georgia.  Te.xas  iind  California 

The  impoiTaiioii  of  bees  is  tnerea."- 
ing  each  Aoar.  In  1932  the  number 
of  packages  received  was  10.000 
valued  ai  over  fH 6.000.  entered 
throu.gh  the  FJxpress  branch  .and  con 
signed  lo  all  part,-!  of  the  province. 
The  imporlatio’i  of  be.cs  has  almost 
trebled  since  lhat  time. — The  Na 
lional  Uov’CJiuc  RevievA'. 


The  Kni.irniil  'Virn.-w  Mt  pubhvhrd  at  411 
e  rsiK  Sirert  AVeat.  Muiilre*!.  Ua*  T  h- 
Muntieiil  rinaiici.'tl  Timen  Publltthin;- 
C 'i-.pmi'-.  LiiTiitcd.  .Montreal  General 
Manuyer.  David  Ounratde. 
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Algoma  Steel 

Uo  y6a  think  AU/o>n:  Steel  eoin- 
mon  a  buy  at  20  /or  a  rise  over  the 
irrcaciU  year?  -“C.  .l/.  ' 

Algoma  Steel  coinmon.  over-thc- 
<  oualcr  quotation!?  for  which  today 
arc  around  2.0.  ap'.'car."?  to  offer  .some 
ipeeulatlve  attractions  for  a  hold 
over  the  next  year.  A.s  a  result  of, 
the  drastic  reorganization  of  1931, 
the  funded  debt  and  capital  struc¬ 
ture  of  the  company  was  ver3'  sub-  ] 
stantiall^'  reduced.  Former  capital- ' 
i^zation  consisted  of  $20,141,403  of, 
•’•'To  bonds.  $10,000,000  of  preferred, 
stock,  and  .$15,000,000  of  common 
stock.  Against  this  the  companj’  i 
has  at  present  no  funded  debt,  al- 
I  hough  there  was  recently  author¬ 
ized  a  $6,000,000  issue  of  1st 


t  XQL'llilF'S  from  subsenbrrs 
l  ill  rean.id  to  their  invesl- 
iiirnts  onii  problems  are  in¬ 
vited.  Ansiecrs  are  based  upon 
iitfofMoticm  u-hu'h  TIIK  FIX- 
aXCIAL  TliiJlCS  believes  re¬ 
liable,  fair  and  uuprejudieed. 
but  beyotid  the  e.terrise  of  rare 
in  serurinff  such  in/onnatiov, 
THK  FISASCIAL  TIMES 
t-auiiof  assunw  rcaponslbility. 

Inquiries  must  bear  the 
signature  and  address  of  the 
writer  in  order  to  receive 
attention.  .  Aimcprs.  thought 
to  be  of  public  interest  ivill 
be .  published.  Stamped .  ad¬ 
dressed  envelope  or  postage 
should  accompany  all  inquitica. 


mortgage  bonds,  some  portion  of 
which  Is  expected  to  be  offered  to* 
the  public  soon  with  the  proceeds  dividends  on  the  preferred  stock, 
to  be  used  for  pl^t  extensions.  The  yjg  that  the  senior  issue  being 
present  preferred  stock  capitaliza- j  non-cumulative  one,  there  are  no 
lion  consists  of  $2,^7,o00  of  $100,  arrears  of  dividends  to  be  met;  and 
par  value  o  o  convertible  ^ock  and  gjg^  light  of  present  satlsfac- 

there  are  out^nding  398,9^  shares  earnings  position  of  the  com- 

..f  no  par  value  common.  The  pre-;  .  together  with  the  outlook  for 

expansion  in  profits,  the 

nnt  1  1940  Into  common  stock  on  the 
basis  of  4  shares  of  common  for 

each  .share  of  preferred  is  non-  attractions  as  Tpurchase  for  a  hold 
cumulative  until  1940  and  cumula- 1  next  ve^r  or  so 

live  thereafter.  ; 

During  the  depression  years  the  *  s  '  s  * 

company  spent  over  $3,000,000  in 
improving  and  expanding  its  steel 
plant,  these  extensions  permitting 


Equitable  Life  Insurance 

I  should  appriciate  receiving  sonic 


!hc  manufacture  of  a  heavier  type  information  regarding  the  stock  of 
of  steel  rail  and  structural  shapes,  the  Equitable  Life  Insurance  Com- 
.\t  present  the  new  management  is  i  of  Waterloo. 
planning  the  erection  of  an  addition.  Would  you  con.sidcr  this  a  siiif- 
to  the  plant  which  will  permit  of  ■  oble  investment  for  a.  yo'ing  man  f 
the  manufacture  of  a  considerable  |  — "0.  G.'' 

line  of  products  heretofore  import- 1  The  stock  of  the  Kquitable  Life 


cd  into  Canada. 

For  the  year  ended  April  30,  1936, 
the  company  reported  profits  of 
.$1,077,581  and  net  earnings  appllc* 
•Tble  to  preferred  .stock  before  de¬ 
preciation  of  .$44.57  a  share.  There 
has  been  a  nj^terlal  improv'cment  in 
steel  operations  throughout  this  con¬ 
tinent  during  the  pa.'rt  j’ear,  and  It 


Insurance  Companj-  of  Canada  ap¬ 
pears  to  offer  some  attractions  for 
the  investor  who  is  content  to  hold 
for  a  period  of  years  in  order  to 
obtain  the  maximum  return  on  his 
Investment. 

This  company  is  the  former  Onta¬ 
rio  Equitable  Life  &  Accident  Com¬ 
pany  of  Waterloo,  the  name  having 


is  reasonable  to  assize  that.  for|been  changed  last  year  following 
i^he  fiscal  year  which  ends  April ;  the  obtaining  of  a  federal  charter. 


30th  next,  a  further  substantial  ex¬ 
pansion  in  profit  and  earnings  will 
be  reported. 


The  Ontario  Equitable  was  one  of 
the  j'oungcr  pf  the  .Canadian  life 
insurance  companies,  and  past  ex- 
^  perience  show's  that,  with  the  stock 

Regent  Knitting  ,  of  an  insurance  institution,  it  is 

/  lutvc  been  advised  to  buy  Regent  necessary  for  the  inv’estor  to  hold 
Knitting,  the  reasons  given  are  os  fo'"  a.  considerable  period  of  v’cars 
folloxess  (11  that  the  companj/’a !  until  the  company  has  built  up  its 
'  urnlngs  arc  greater  than  at  (Miyl  financial  position  to  a  stage  where 
lime  in  their  history.  (2)  that  ffccy  adequate  rescrve.s  both  for  policy- 
carned  their  preferred  dividend  in  holders  and  shareholders  have  been 
I  he  f  irst  six  tnoxitlis  of  last  year,  |  ^'^'tabllshcd  before  obtaining  any 
19.30.  end  thn^  earnings  have  im- ! substantial  return  on  the  In- 
proved  .nneo.  (3>  f Anf  fkcy  re/ired ; '’estment.  Past  experience  also 
'300.000.  O’l;':/  boxids  during  f/ic  I  teaches,  how'cver.  that,  under  good 


last  2  years,  i.e.,  $1.'50.000  in  each 
near,  and  that  they  plan  to  retire  at 
an  early  date  the  balatice  of  these 
bonds,  which  uAH  be  replaced  either 
by  notes  or  bonds  of  a  much  lower 
rate,  say  ■.if h  (o  4//.  (4)  The  pre¬ 
ferred  stork  is  a  snuill  avio-unt,  only 
16.000  .shares  at  $1.40  per  year  divi¬ 
dend,  which  is  not  cumulative  and 
has  110  bark  payments  outstanding. 
Therefore  I  feel  that  the  stock  is  out 
•if  line  uHth  other  stocks  selling 
much  higher  which  do  not  have  the 
'  guily  behind  them  as  Regent  Knit¬ 
ting  have.  Also  that  in  1929  the 
stock  sold  up  to  35.  when  their  cam- 
iy.s  were  not  so  good  as  they  are  at 
picsiiit _ L.  IT.  X. 

In  the  prospectus  issued  recentlj' 
in  corurcction  with  the  public  offer¬ 
ing  of  the  new  first  mortgage  bond.s 
of  Regent  Knitting  Mills  it  was 
-tated  officially  that  operating  pro¬ 
fits  of  the  cornpanj'  for  the  11 
months  ended  Movember  30.  1936. 
■amounted  to  .$210,780, 
pared  with  operating 


ge.sts  that,  when  the  annual  repot 
for  1336  is  made  public  it  will  shov 
the  dividend  of  .$1.60  a  .share  oi 
the  company's  outstanding  pre 
r'en-cd  .stock  earned  between  twici 
;ind  2':.  tiims  over.  .Xnnouncemen 
'Ml?  luacle  about  a  '.vet  k  ago  b.v, the 
fi)iM;i;-nv  of  resumption  of  dividend 

■  iM'-eiviit !  on  the  prei'erred  .stock 
'Mill  it|..  cl'cla-alion  of  <m  quaii-erly 
|..j'.|.i' 111  of  lOc  a  .siiaie  p;i 
M.'i  'di  i.'it  to  sharcholder.s  of  record 
1''.  lii'UMcy  I.Mh. 

.'M  llie  end  of  lu-t.  month  a  pub 
p,.  wHij  made  of  .$150,001 

■  if  tit  mort'rage  bonds  niatiir 

ill! . edlv  at  the  rate  of  .^25.00h 

..(.eh  -ar  from  March  tst.  1938.' to 
March  iHt,  1943:  and  .$375,000  of 
l.it  nuiPtirugr  4',  bonds  maturing 


redeeminsi 


\  einber  .30  last,  aniniounted  to  $150.- 
000.  A.s  a  result  of  this  bond  flnan- 


bank  interest  will 
company. 


thorized  100,000  shares. 

Oq  the  basis  of  operating  results 
for  the  first  11  months  of  1936,  in¬ 
dications  are  that  earnings  of  75c 
a  share  or  better  wnll  be  shown  on 
the  common  .stock  after  allowing  for 
full  dividends  on  the  preferred. 

Regent  Knitting  .Mills,  with  a 
plant  at  St.  Jerome.  Que.,  produces 
a  wide  range  of  woollen,  worsted 
and  knit  goods,  a  sub.stantial  mar¬ 
ket  for  which  has  been  built  up 
from  One  end  of  Canada  to  the 
other.  During  the  past  two  years, 
reflecting  the  rising  tide  of  general 
business  and  indu.strial  conditions, 
operations  of  the  company  have  tm- 


will  be  malntAioed. 


management  once  this  stage  has 
been  reached,  the  returns  to  the  In¬ 
vestor  are  usually  commensurate 
with  the  long  initial  wait  for  divi¬ 
dends  that  is  necessary'. 

The  present  management  and 
direction  of  the  Equitable  Life  is  ex¬ 
ceptionally  ^rong,  the  president  be¬ 
ing  Hon.  J.  L.  Ralston,  K.C.,  fomver 
Minister  of  Defence  for  Canada  and 
a  man  who  has  always  enjoyed  an 
outstanding  reputation  both  as  a 
legislator  and  an  executive.  The 
company  now  appears  to  be  pursu¬ 
ing  a  conservativ’c  but  progre.ssive 
policy,  and  its  prospects  for  future 
expansion  appear  bright 

V  V  :!■  .1? 


Investment  Yields 
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Price  Bros,  Preferred 

I  hold  10  .vim of  Price  IJio.'. 
pi  i  f.  at.  102  V.  bought  about  1  or 
years  ago. 

Mhich  noulit  be  the  most  profit¬ 
able.  To  sell  now  or  accept  the  df - 
deemabte  pre f y  shares.  ‘  AP  D.' 

I  On  the  b.asl.s  of  the  proposed  .share 
exch.'inge  for  O'-';,  preferred  share¬ 
holders  of  Price  Bros,  the  closing 
price  on  Monday.  February  1.5th,  of 
i  130  suggests  a  price  of  appro.xi- 
j  mately  $65.00  a  share  for  the  new 
5’-2''r  preferred  stock  and  $37  u 
I  share  for  the  new  conunon.  The 
proposed  new  5'i'’,,  preferred  stock 
I  does  not  become  cumulative  until 
1  January  Ist,  1939.  or  approximately 
three  years  hence. 

'  In  connection  with  the  reorgan¬ 
ization  of  P»ice  Bros,  there  will  be 
issued  $13,000,000  of  1st  mortgage 
bonds,  intcre.sl  rates  on  which  have 
not  yet  been  announced.  $500,000 
of  which  will  mature  in  2  years; 
$500,000  in  3  years:  SoOO.OOt)  in  4 
'  years;  $750,000  in  5  years;  $750,000 
I  in  6  years:  and  $12,000,000  in  20 

■  years.  It  is  al.so  planned  to  issue 
i  $4,268,300  of  2nd  mortgage  4'r  coa- 
,  vertible  debentures. 

It  is  undoubtedly  true  that  there 
has  been  a  very  material  change 
for  the  belter  in  the  stock  outlook 
for  the  newsprint  iiKlustry,  of  which 
Price  Bros,  is  one.  of  the  lowest  cost 
and  most  efficient  producers.  In 
1938.  with  prospects  of  a  consider¬ 
able  increase  in  the  market  price 
for  newsprint  for  that  year,  the 
margin  of  profit  for  new.sprint 
operators  should  be  quite  substantial 
but.  when  consideration  is  given  to 
the  interest  requirements  of  nearly 
$20,000,000  of  1st  mortgage  bonds 
and  debentures,  together  with  the 
heavy  .sinking  fund  requirements  on 
the  l.st  mortgage  bonds  during  the 
next  .six  j’ears,  it  seems  possible 
that  the  market  in  its  present  valu¬ 
ation  of  the  proposed  new  securities 
which  will  be  issued  in  exchange  for 
Price  preferred,  is  somewhat  opti¬ 
mistic. 

All  things  considered,  unless  you 
are  inclined  to  gamble  on  a  very 
wide  advance  in  the  price  of  news¬ 
print  next  year,  it  seems  to  us  that 
the  sale  of  your  holdings  of  Price 
preferred  at  current  market  would 
appear  indicated,  especially  as  such 
!  a  sale  would  provide  you  with  a 
I  fairly  satisfactory  profit,  even  con- 

■  sidering  the  fact  that  you  hav’c  held 
them  for  four  or  fiv’c  years  without 
obtaining  any  return 

i  y.  s-  * 

Norlalic — Glenora 

I  am  sending  you  my  cheque  for 
my  renewal  for  uvur  paper  which  I 
think  is  very  good 

1  have  2.000  shures  of  Xorlakc , 
Gold  Hines,  for  which  I  paid  17e  a 
share.  They  have  gi.me  down  quite 
!  a  lot.  Do  you  think  I  shottld  still 
i  hold  them  or  should  /  sell. 

I  7  also  have  3.000  shares  of  Glen- 
ora,  for  which  I  paid  24c.  and  do 
yon  think  I  should  hold  them,  as  I 
have  had  them  for  quite  a  little 
while  now.  What  is  the  company 

■  doing  this  winter  in  mining  work. — 
i  “K.  K.  ' 

Norlake  Gold  holds  two  proper- 
,  ties  in  the  Chibougamau  area  and 
’  also  a  group  of  claims  at  OpemisUa 
•  River.  Surface  work  and  geophysic¬ 
al  survey  was  carried  out  last  year 
on  the  former  properties,  and  a 
number  of  mineralized  zones  were 
.  indicated.  Surface  work  and  19  drill 
1  holes  under  eight  of  the  indications 
;  verified  the  presence  of  mineraliza¬ 
tion.  Some  copper  values  are  pres- ' 
ent  over  narrow'  widths  in  the  min- 
eialization  at  surface  and  in  the 
drill  holes  but  only  low  gold  values. 
Exploration  is  still  under  way.  The 
property  at  Dore  Lake  was  under 
option  to  Premier  Gold  Mining  last 
year,  but  the  option  has  since  been 
dropped. 

Glenora  Gold  Mines  is  continuing 
development  on  the  150  and  450-lt. 
levels  and  since  work  ha.s  only  been 
underway  for  the  past  few  mouths 
sufficient  development  has  not  been 
done  to  definitely  prove  up  the  pio- 
porties  po.-siliilities.  Dniting  west¬ 
ward  is  piocecding  on  tlie  lOO-ft. 
level  towards  the  Tobiirn  east  boun- 
daiy,  aii'l  the  last  45  fee!  of  drift¬ 
ing.  as  recently  announced  by  offi¬ 
cials.  averaged  .$11.03  acro.-.s  42  ins. 

A  low  grfuie  ..on •'  was  cut  prior  to 
entering  this  sliool,  before  which  .a 
25-ft.  length  of  .$0.60  grade  with 
width  of  4  4  feet  was  cut.  .\egotia- 
tion.s  are  in  hand  to  .secure  permis¬ 
sion  from  Tobuin  to  permit  drifting 
thr;nigh  a  wedge-shaped  corner  of 
their  ground  and  back  into  Glenora. 
A  crosscut  is  going  out  to  the  noi'th 
on  the  450-ft.  level  to  cut  the  north 
shear  zone  which  was  pieviously 
opened  on  surface  and  intersected  iu 
a  drilling  at  about  the  500-ft.  level. 
Pilot  holes  ai'c  being  put  down  irom 
the  south  crosscut  on  Ihi.s  level  to 
tie  in  structure  and  general  explora¬ 
tion.  5Vhile  some  encouragement  has 
been  had.  Uic  company  has  not  as 
yet  been  able 'to  esta'olisli  any  sub¬ 
stantial  ore  shoots,  but  further  W'orlx 
might  see  a  change  for  tlic  better. 
The  company  at  last  repoit  had 
$100,000  in  the  treasury. 

Properties  of  both  compunie.s  are 
.still  verj'  much  in  the  prospect  stage 
and  the  stocks,  con.sequcntly.  arc 
definitely  in  the  speculative  class. 

HalHwell  Gold 

As  a  subscriber  of  your  paper  I ' 
would  like  your  advice  as  to  what 
you  think  of  Ilalllwcll  Gold  Mines, ; 
Ltd.  On  what  basis  the  shares  of 
HalHwell  Mines  (old  stock)  will  be] 
exchanged  for  Hnlliwell  Gobi  Mines.  ■ 
Until  whai  time  the  Halliuwll  Mines' 
shares  are  pooled.  | 

What  do  you  think  of  the  value  1 
for  the  future,  of  the  shares  of  the  i 
old  stock. — ''M.  D.”  I 

The  share.s  of  Halliwell  Gold  i 
Mine.s,  Ltd.  are  to  be  exchanged  for , 
the  stock  of  the  former  Halliwell  ’ 
Mines,  Ltd.  on  the  ba.sis  of  one  share 
of  new  stock  for  each  3’ 2  shares, 
of  the  old.  This  stork  has  been  pool- 1 
ed  with  the  tentallve  date  for  the : 
dissolution  of  the  pool  in  June  next  i 
It  should  be  noted,  howrevor.  that ' 
the  release  of  pooled  stock  rests! 
ultimately  with  the  Registrar  of  Be-  J 


curities  of  the  Provhice. 

\Vc  are  informed  by  tli.j  ;>rc.v;dcni 
o'  ilalliwcll  Gold  lluit  uirectoi'S  of 
tile  coiiipjiny  will  meet  iic.'cl  week 
to  con.sidcr  the  qiiestion  of  the  pool- 
fd  .stock  rnd  tliat  a  meeting  of 
directors  of  the  idt!  lUilliwell  Mine.'? 
will  be  Iwld  the  following  week  tfi 
con.sidcr  the  .same  .■-ubject.  Tlicie  i.s 
a  possibility,  it  is  tindecstoorl,  that 
a.s  a  re;?u’t  of  these  mecliug.s  a  de¬ 
cision  w'ill  be  made  with  regard  to 
when  the  pool  of  the  shares  will  be 
dissolved. 

With  a  mining  .stock  of  the  Halli- 
weii  Gold  cla.s.s  it  is  a  difficult  mat¬ 
ter  to  attempt  any  intelligent  esti¬ 
mate  with  regard  to  future  poten¬ 
tialities  for  the  share.s.  Tt  mu.st  be 
remembered  that  Halliwell  is  still 
verj-  mucli  in  the  prospect  stage. 
Tlie  company,  however,  ha.s  good 
management  and  good  sponsorship, 
and  development  work  so  far  done 
on  the  property  has  been  productive 
of  apparently  promising  results.  The 
stock  must  still  be  regarded  as  a 
speculation,  but.  as  such,  probably 
offers  attractions  for  a  hold  over  a 
period. 

V.  -Y-  .Y  tI 

Claude  Neon 

Would  you  kindly  give  me  infor¬ 
mation  on  Claude  Neon.  Capitaliza¬ 
tion.  earnings  and  prospects  of  ap¬ 
preciation.  It  is  now  .wiling  at  65c 
o  share.  What  ha.s  been  the  high 
and  low  price  for  1928-1932 — 
“P.  A'.  S." 

Claude-Neon  General  Advertising. 
Ltd.  has  outstanding  as  at  Decem¬ 
ber  31.  1933,  the  last  financial  state¬ 
ment  available,  $1,558,000  of  6 '5^1, 
convertible  collateral  tni.st  bonds, 
and  K.  L.  Ruddy  Company.  Ltd.,  a 
subsidiary,  had  out.standing  $61  ,’700 
of  6’ 2//  1st  mortgage  and  collateral 
trust  deljentures.  Capitalization  of 
Claude  Neon  con.sists  of  $2,360,500 
of  I'fc  cumulative  redeemable  pre¬ 
ferred  stock  and  424.522  shares  of 
no  •par  value  common  stock.  Cn 
the  Claude  Neon  common  stock  the 
high  for  the  year  1932  was  $1  and 
the  low  $1.  In  1933  the  high  was 
$1.60  and  the  low'  20c.  In  1934  the 
high  was  80c  and  the  low  25c.  In 
1935  the  high  W'as  50c  and  the  low 
50c.  In  1936  the  high  was  73c  and 
the  low  15c.  Closing  price  on  Sat¬ 
urday,  February  Cth,  was  60c  a 
share. 

For  the  year  1930,  Claude  Neon 
reported  an  operating  lo.s.s  of  $13.- 
182  which  compared  with  an  operat¬ 
ing  profit  of  $87,642  iu  1934.  After 
a  reduced  appropriation  for  depre¬ 
ciation  and  other  charges  there  wa.s 
a  net  lo.ss  before  bond  interest  of 
$69,706  a.s  again.st  .$16,418  in  1934. 
Bond  interest  in  1935  ab.sorbcd  $101.- 
673.  leaving  a  net  lo.ss  for  the  year 
of  $171,280.  This  brought  balance 
sheet  deficit  of  the  company  up  to 
$705,232.  It  should  be  noted  that 
comparison  between  1934  and  1933 
results  is  misleading  inasmuch  as 
the  report  for  the  former  year  cov¬ 
ered  operations  of  E.  R.  Ruddy  Com¬ 
pany,  a  partly  owned  .subsidiary, 
w'hilc  the  1935  report  covered  only 
the  affairs  of  the  company  and  it.s 
w  holly  owned  subsidiaries. 

Tn  submitting  the  1935  report  the 
president  staled  that  sales  of  Neon 
signs  had  shown  a  gratifying  thougli 
moderate  improvement.  He  added 
that  the  improvement  had  not  been 
fully  reflected  in  profit  and  loss  ac¬ 
count  owing  to  a  new  practice  of 
taking  into  the  account  income  from 
long  term  Neon  contracts  month  by 
month  only,  a.s  eanied.  This  change 
in  accounting  methods,  it  was  point¬ 
ed  out,  had  resulted  in  the  defer¬ 
ment  to  future  years  of  contract 
balances  amounting  in  total  to  $.299.- 
36C.  During  1935  bank  loans  which 
at  tlie  end  of  1934  stood  at  $150,000 
were  paid  off  in  full,  and  in  1930 
all  aircar.'?  of  sinking  fund  were 
paid  up. 

In  view  of  Uie  heavy  ai  rt'ars  of 
preferred  dividends,  .substantitil  bal¬ 
ance  .'heet  deficit  and  the  keen  com¬ 
petition  from  other  types  of  signs 
that  is  being  experienced,  the  mar¬ 
ket  oiiltook  for  the  common  stock 
appears  somew'hat  o'osciire.  and  tU?; 
issue  i.'ould  only  be  I'urcba.sed  ou  a 
speculative  ba.sis. 

Bankficlcl  Mine.'? 

WHI  non  kbidhi  senil  mr  iiitor- 
nuitioii  rrgiiriling  Eankfield  Miiie.s 
ns  an  inve.sfnH'nt  "'G  Tt.  T  " 

Bankficld  Consolidated  Mines,  Ltd. 
is  going  aliead  with  the  installation 
of  a  100-ton  mill  wtiich  is  sctiedulcd 
to  comence  operatinsr  early  in  .4pril 
with  the  first  gold  brick  to  be  pour¬ 
ed  in  May  Tlie  company  ha.s  .suf¬ 
ficient  ore  165.111  tons  of  average 
grade  of  $21.35  after  cutting  liigh 
assaysl  develoi>cii  to  suiiply  the  rrr’'t 
for  a  pei'iod  of  two  y?ars.  and  if  i.s 
quite  po.s.sibie  tint  additional  ore  lui? 
.since  been  added  to  these  figures. 

The  mine  is  developed  to  5.50  feet 
with  levels  opened  at  150,  27-5  and 
.525  feet  and  raises  driven  in  ore 
from  the  4th  to  tlie  Isl  level.  .A 
sub-level  h.as  Iven  opened  about  the 
fir.st  hori'zon.  Slopes  are  being  pre¬ 
pared  on  the  1st  and  2nd  levels, 
while  a  raise  is  being  driven  up 
from  the  1st  level  to  reach  the  ore 
dumjt  on  surface. 

At  present  exploration  work  is  be¬ 
ing  confined  to  drilling  and  no  new 
underground  development  is  being 
carried  on.  The  present  work  is  in 
what  is  known  as  the  south  ore  zone. 
The  Jellicoe  Consolidated  property ' 
is  w'orking  on  the  extension  of  the  ^ 
Bankfield  north  zone  to  the  west,  j 
and  W'hilc  a  certain  amount  of  ex-  i 
ploratlon  has  been  done  here  by , 
Bankfield.  in  view  of  the  recent  en- 
couraglng  results  at  Jellicoe,  fur- ' 
ther  work  is  expected  to  be  carried 
on  in  this  section.  The  first  level ! 
showed  aT»  ore  length  of  325  feet  In 
the  west  .section  of  the  property  up 
to  the  adjoining  Tombill  property : 
w’hich  averages  $61.66  over  5.8  feet  1 
and  $8.05  over  14.8  feet.  The  shoot  i 
on  the  2nd  lewl  shows  290  feet: 
length  averaging  $11.02  over  5.3  feet ! 
width  The*  ore  .shoot  rims  to  the  | 
west  and  on  the  4th  level  is  out  of ; 
^ankfleld  ground  and  Into  the  Tom-  ’ 
bill,  although  drilling  carried  on  1 
from  a  long  crosscut  driven  around 
the  cornef  of  Tombill  ground  showed 


the  vein  to  be  on  Bankfield  ground 
fjt  ,S00  feet  of  depth. 

Ibju;-  holes  drilled  showed  gold 
vuliic.-!.  one  of  which  wa.s  very  high. 
It  i.-!  prissible  Ih.nt  a  winze  may  be 
I>ut  clown  from  the  4th  level  to  de¬ 
velop  th"  vein  in  this  .section,  Ea.st 
of  the  main  ore  shoot  a  short  low 
grade  shoot  ha.s  been  disclosed  but 
it  i.s  not  included  In  ore  estimates. 
Drilling  is  to  .start  shortlj'  to  com¬ 
plete  a  thorough  Investigation  on 
the  4th  level  of  the  section  cast  of 
the  main  ore  shoot, 
i  The  Bankfield  stock  could  not  be 
I  cla.ssed  as  an  investment  as  the  mine 
has  yet  to  prove  itself  a  major  pro¬ 
ducer.  but  appears  to  have  some 
'  speculative  attractions. 

■Y  .Y  .V.  Y 

I  Alberta  Bonds 

t  Is  there  now  any  reason  why  Al- 
!  berta  bond  coupons  shauld  not  be 
:  cashed  in  view  of  the  Privy  Council 
decision. — “Alberta.” 

I  We  pre.sume  that  the  Privy  Coun- 
I  cil  decision  to  which  you  refer  is 
;  that  regarding  the  application  of  the  * 

'  gold  clause.  This  decision,  as  we 
understand  it.  has  no  bearing  what- 
I  ever  on  the  Alberta  .situation.  Al¬ 
berta  bondholders  have  never  de¬ 
manded  servicing  of  the  Alberta 
I  bonds  in  gold,  but  have  merely 
:  sought  full  Interest  paj'ments  and 
redemption  of  the  bonds  in  accord- 
'  ance  with  the  contractual  obliga- 

*  tion  of  the  province. 

j  The  situation  in  connection  with 
Alberta  bond.s  is,  we  understand, 
unchanged.  In  bond  circles  the  atti- 
I  tude  has  been  right  along  to  re¬ 
frain  from  bringing  any  great  influ- , 
ence  to  bear  on  bondholdor.s  on  the 
I  question  of  turning  in  their  coupons 
!  for  payment.  It  is  pointed  out  that, 
if  bondholders  do  not  accept  the  re¬ 
duced  rate  of  interest  offered,  the 
I  province  may  possibly  dcciiie  to  de- 
^  fault  entirely  and  pay  no  interest 

*  on  the  bond.s.  On  the  other  hand, . 
'  there  appears  to  be  some  legal  ques¬ 
tion  as  to  whether  bondholders  who 

I  accept  Interest  at  the  reduced  rate 
may  not  be  prejudicing  their  posi-  i 
tion  in  connection  with  any  future  j 
;  claims  they  might  have  against  the 
j  province  for  the  full  statutory  inter- 
I  est, 

Beatty  on  National 
Problems 

■  M 'uutinued  I'rom  iia;;c  li  1 
bir  ;t:  is  important  that  all  taxaiion 
sliouid  be  a.s  direct  and  visible  as 
possible.  The  man  who  i>ays  a  com 
on  .a  package  of  rigarctifs  knows 
that  lio  i.s  paying  a  tax.  The  man 
'.’  ho  buys  sonictbing  that  pajs  no  ■ 
;.s6p1o  ta.xation  is  apt  to  be  deceived 
into  IhiiiUins  tluu  lie  is  payin.g  no  j 
tu.xos. 

Halanccd  budgets  and  ihc  substi- 
I'ltiou  of  \isiblo  taxation  for  invis- 
iolc  taxation  and  borrowing  are  fun-! 
daincntal  principles  of  any  attempt: 
to  set  our  bouse  in  order. 

*  ♦  ¥  » 

When  we  come  to  inn  these  into' 
effect,  xve  shall  have  to  bo  coldly; 
lo.gieal  in  our  attitude.  In  trans- : 
piirtation.  for  example,  we  mu.st 
adopt  tlic  simple  principle  that  those , 
V  lio  use  transportation  facilities: 
sliall  (lay  for  them.  The  railway 
p;oblem  has  now  reached  such  ma.g- ' 
niiude  that  it  is  Impossible,  without  1 
in. posing  charge.s  for  service  in  ex- 
toss  of  the  abilit}'  of  business  to  i 
Meet  them,  t.o  hope  for  complete  sue- 1 
cess  in  adopting  this  policy.  All  that 
we  can  do  is  to  reduce  tlie  cost  of 
operating  the  necessary  railways  of 
this  country  to  tt.s  absolute  mini- 
mtmi, 

In  the  case  of  bighwa.'s  ami  wat¬ 
erways.  if  we  are  to  correct  the  pre¬ 
sent  wasteful  situation,  it  can  only 
be  by  placing  tlieir  ndministraiioti  in 
the  hands  of  public  authorities  which 
will  .operate  them  in  such  a  way  Ilia? 
the  revenues  from  tlioiu  will  provide  v 
maintenance,  and  a  proper  service! 
o'  capital  investmeul.  As  long  as  w  c 
leave  rho  iluytry  in  effect  tlnii  slid) 
provision  for  niodent  irai’..s)iiiriatioit 
as  these  are  priipcrl}  chargoaiile  to 
the  general  revemie  of  nation  or  of 
province,  wo  can  netor  hope  to  limi; 
the  growth  of  public  debt. 

Ii  is  more  than  eve:  nrgem  lo 
t.;  .h  the  waste  of  momo  on  trans- 


I  o  Holders  of 

Anglo  Canadian  telephone  Company 

7' 0  CuinulatiTe  Preferred  Stock 

,\n  offer  lias  recenlK  been  made  by  the  Lorn- 
pany  lo  .bliareholders  to  con\ert  the  preaentJy 
niitstanding  llumulati'r  Preferred  Shares 
(which  Shares  hate  been  called  for  tedemp 
tion  as  of  May  Isl).  info  new  ^^  '2^0  Cumu 
lative  Preferred  Shares  on  the  basis  of  oor 
new  5',';%  Share  phi.s  12.^0  in  cssh  for  escli 
one  share  of  StocL 

Ve  are  pleased  to  offer  Shareholders  ilic 
facilities  of  out  hrsn«'hes  to  effect  this 
conxersion. 

W.  C.  Pitfield  6c  Companv 

I  ifrtii  rd  ■ 


St.  James  Sheet 
MONTRFAl 

a  Quebr. 

VjBcou»e< 


'iiai 

I  .jDdos.  fatUa 


SO  Ktng  $t.  Vfejt 
rORONTO 

llatilaj 


portation  facilitie.s.  beeatl.sc.  in  at 
least  one  re.spcct.  this  country  is  not 
making  provisions  for  a  vital  form 
of  traiispoM?itiou  which  is  dcinaud- 
co  in  the  national  intorc.st. 

At  the  risk  of  being  .'U.-pcciod  of 
seeking  personal  interest.  I  suggest 
that  will  find  it  oecc.ssary  to  contri¬ 
bute  from  public  fund.s  to  a  limited 
atid  reasonable  expansion  of  oui- 
mercantiio  marine.  Were  il  not  ti 
custom  of  tlte  world  at  large  to 
make  .such  contributions.  1  should 
pttfer  to  Kce  this  jndiey  avoided  in 
G.'-tiadu.  In  a  world  in  which  al¬ 
most  every  maritime  nation  i.s  by 
In-mis.  or  by  otlior  policies  of  public 
assi.stanco.  attempting  to  build  up  u 
mercantiio  marine,  we  mu.st  face  the 
Iro  that  either  Canada  will  follow 
the  same  course,  or  we  shall  hose 
that  mercantile  marine  which  has 
rl:>yed  such  a  part  iu  stimtiluting  the 
sain  of  onr  goods  aiiroad,  and  in 
bringing  into  Canadian  transportti- 
tioa  channels  those  gocids  which 
would  otherwise  have  sought  an- 
cllier  route.  ^ 

Tliere  can  be  little  doubt  that  from 
Halifax  to  Vancouver  the  iiitere.sts 
of  a  great  section  of  our  people  are 
illallj  linked  to  the  maintenance  of 
Canadian  partieipat  iiii  in  necaa 
rraiisporlation 

n*' 

Or  lot  us  luru  to  tlie  eiiuruious 
iinu  cnorra  jusly  difficult  problonu  of 
te.iicf  for  the  suifering  produced 
amoug  our  people  by  the  various 
economic  disasters  of  recent  years. 
I  am  no  doctrinaire  believer  in  "lais- 
sez  faire."  and  I  claim  that  no  con¬ 
ceivable  public  policy  of  this  coun¬ 
try  could  leave  to  starvation  an  un¬ 
employed  worker  in  our  cities,  or  n 
f.'irmer  iu  the  drought  area.  At  pre¬ 
sent  relief  for  these  people  is  being 
provided  by  the  simple  process  of 
each  public  auihoriiy  contributing 
vhat  they  think  they  cau  afford,  and 
private  benevole.nce  trying  to  aid. 
The  results  tire  unfortunate  to  the 
last  degree.  Deserving  indivldual.s 
are  barely  subsisting  and  undeserv¬ 
ing  individuals  are  rec<?iviDg  much 
more  tlian  subsistence.  Tt  is  time 
tlial  wo  had  a  relief  policy.  Some 
def’niie  form  of  taxation  for  the 
single  purpose  of  relief  should  be 
adopted,  for  only  in  that  way  shall 
wc  ever  rouse  public  opinion  in  this 
count ry  to  the  realities  of  the  enor¬ 
mous  burden  on  our  public  authori¬ 
ties  impo.scd  in  the  name  of  relief. 

That  the  state  must  be  piepared 
‘.o  aid  primary  iudustry  when  such 
aid  is  needed  cannot  be  jtuestioned. 
.Agriculture  and  the  primary  indus- 
ii'ie.s  of  Ganada  to  some  extent  find 
tiieir  markets  Itehind  the  noce.ssar.v 
('efeuce  of  our  tariff  system.  Manx 
c'  ouv  major  product.?,  however, 
inu-i  find  tlieir  maricci  in  unshcl- 
teri'd  competition  with  the  world. 
D  'ficiilt  !is  i.s  the  i>roblcm  of  decid- 
:nv  bow  best  aid  e.iii  be  given  iu 
sill  li  case.s  a.s  when,  in  leeeut  years, 
tile  price  of  our  v.  heat  fell  lo  levels 
belo"  any  reasonable  r  ost  o;' 
’.I  'duct ion.  the  people  of  this  coun- 
M  V  must  he  luepareil  to  permit  their 
MHcniuu'ii;  to  lutenene  in  .sucli  in 
siauces  I’oi  tri.'  o-a  n  part  I  beiicve 
ilial.  in  -ueli  case.s.  «  e  slHiiiId  folbiw 


the  simple  program  of  making  direct 
grant-?  in  aid  to  distressed  prodtic 


Above  all.  and  including  ail.  I  be¬ 
lieve  that  it.  is  time  to  undertake 
by  agrocmoni  of  the  GoiernmentB  of 
the  Dominion  and  all  the  province.? 
a  definite  and  planned  investigation 
of  public  expeiiditure.s,  and  of  the 
sources  of  public  revenue,  with  the 
announced  intention  of  aiding  those 
rospon.siblo  for  public  finance  iu  the 
,  immediately  necessary  task  of  the 
biiinnclug  of  all  public  budgets. 

We  seem  to  bo  emerging  it  pree 
ent  from  the  depressed  conditions  o' 
recent  years.  How  tar  recovery  Trill 
be  real  depends,  to  sonic  extent,  on 
fnrce.s  beyond  the  control  of  the  peo- 
ph*  of  Canada.  As  far  us  it  lies  tn 
our  control,  recovery  in  Ganada  wih 
depend  very  largely  on  the  substi 
.  Mition  of  some  definite  national  pel 
icy  for  the  policy  of  drlf;. 

Ihere  are  those  wlui  speak  to  me 
of  "planned  economy.  "  WTien  I  in 
lestigato  their  project  T  usually  find 
.  thsi  it  means  .such  planning  in  delai! 
of  the  activities  of  all  men  that  1 
believe  the  scheme  i.?  contrary  te 
I  hiinian  nature  and  imposBlblc.  If. 
b?  ’  planned  economy"  .'ou  rncar. 
that  this  country  must  substitute  an 
intelligent  direction  of  public  poilc;’ 
for  a  process  of  ■‘muddling  thi-cush  ' 
then  T  am  with  you 

»  V  *  -• 

Vfill  you  permit  me  '.o  comludt 
with  a  word  of  wainiag"  D  u 
'  human  both  to  err  and  to  forget 
'  Sometimes  I  fear  that— human  na- 
i  turc  being  what  it  is — we  shall 
speedily  forget  both  the  harm  and  the 
I  lessons  of  the  depression,  .\ftcr  a  f'ull 
:  meal  a  man  forgets  previous  hunger; 
with  money  in  their  pockets  or  in 
the  bank  mnst  humans  forge?  po?  - 
!  erty.  We  feel  we  cun  waste  if  wc 
-  can  afford  it.  Canada  cannot  afford 
waste  even  if.  for  the  moTnen: 
can  meet  its  bills  or  pay  its  b-).?;:i' ■ 

I  What  a  depression  does  is  to  1 
'pose  our  economic  waste  .'tinl  ou: 
unsound  policies.  MTiat  proap-;- 
does  is  to  cover  up  both.  It  i.s  '.io 
'water  over  a  reef — when  the  va;c 
recedes,  the  reef  is  in  full  '  io'.'  t  ■ 
;  all  and  a  warning;  wben  '.lie  ■ 
rises,  the  reef  is  .still  thei’c  bif  c.>i. 

I  ccalod,  and.  even  if  concealed,  cat' 

'  able  of  causing  a  wrc'-t;.  Econonvi 
waste  may  eoutinuc  even  if  ■ 
concealed  by  our  roveuuos.  I:',  I'o: 
example,  the  Canadian  Paci.'/c  "  c;  • 
puriiing  and  paying  10  per  cen'  on 
its  common  stock,  and  'f  the  Gan;, 
dian  National  v’e'C  carn'iu.g  ami  [i..; 

:  in.g  all  its  legiiiniale  ciuirge.  .  ;!:•> 
operations  o''  the  two  coiiiiianic.i  in 
conipetition  would  .c;:ll  lepicbii.i  an 
economic  loss  of  from  ''uO.t'OO.Oi'o  oi 
’  .$7^.1100. 600  per  year.  Thar  s  tin 
waste  reproseiitcd  'n.'  nupinaltun  o' 
effor;,  facilitie.?  a;  d  sci-vict  s.  M  « 
must  not  in  tins  >  ouiii:’.'  of  natural 
wcalih  and  great  pvonii.  i>  forge;  th“ 
dejii’i  s.-.iiii  or  <l  .si.ii?:  eOMcies  w  iiiCii 
viT  safeguard  on;’  .u'ure  and  c\ 
pedite  ou’-  ilovclopmcut.  bocaus- 
tiiC}  are  siuie  and  w  'se  and  not  sOlc 
l.\  .in-  M.Mul;  I'f  the  applicatton  o' 
tini’  iniisi  popular  0/  nil  laws — the 
lav  'if  political  expcdiene.' 


To  Holder.'  o[ 

Mari  time  Telegraph  Telephone  Company 

Limited 

Refunding  and  General  Mortgage  Bond^ 

Scries  SG,  due  January  1,  I'*' ^6 

Notice  of  Exchange  Offer 

Sub.icct  to  approval  by  the  Board  of  Commissioners  of  Pubbr 
Utilities  of  Nova  Scotia,  the  above  bonds  will  be  called  for 
redemption  on  July  I  next  at  104  and  accrued  interest  and 
he  refunded  through  an  issue  of  4‘*r  First  and  Refunding 
Moi-tgage  Bonds.  Series  "C",  due  July  1.  1967. 

Holders  of  the  Series  “A"  Bonds  are  offered  the  opportunitj . 
within  a  limited  time,  to  excliange  them  for  Series  "C’  Bonds 
on  a  par  for  par  basis.  The  Series  "C  Bonds  delivered  on 
.such  exchange  will  carr.v  a  special  coupon  at  the  rate  of  6% 
per  annum  for  the  h.slf  year  ending  July  1,  1937. 

I'articulars  of  the  excliange  offer  and  copies  of  the  circular 
describing  the  new  bonds  niay  he  obtained  on  application  ic 
any  of  our  offices. 


Royal  Securities  Corporation,  Limited 


Haiti  u( 
Hamilton 


PtbnNiT  12,  Hit 


Meotreal 

Wlnnlpe, 
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CEMENT  HOPES  TO  u.  S.  Business  Up  20  Per  Cent 

MAIEITAIM  DATC  /II?  ■  ■  ,  .  .1  I  aa  tlicre  was  no  c-rocral  recosoltloo 

jllAllllAlll  liA  1  Ll  vf  Cleveland. —Genera!  business  ac-  industries  is  uow  temporarily  great- j  Lnited  A  utoniobllo  Workers 

«*  livity  in  tbo  Uultfd  tjtates  is  now  not '  ly  curtailed,  but  tbeir  place  of '  as  negotiations  on  dctail.s  maj 

AA  ||fT  ADT|(DI  y  |far  from  HO  per  cent,  above  its  lev-:  leadcrsblp  has  been  taken  over  b>  ;  half  a  year. 

ijl/fl/V  1/Ucil\  1  LiHL  1  I  els  of  a  .vuar  ago,  according  to  t  ol.  i  lUe  iron  and  steel  industry  which  la  '  ■  i  ‘ 

* _  ,  Leonard  P.  Ayres,  of  the  Cleveland  now  operating  at  rates  about  50  per!  a  •  t  ^ 

cu  k  Tl.a»  Ratn-tnir  Company.  There  has  been  a !  cent,  greater  than  thooc  of  a  year  j  oUSttlCSS  ItlaCX 

^“^*^“®*“***  * ,  ®  *  *“1  I  slight  slowing  down  in.  recent  weeks  j  ago.  This  is  a  significant  develop-' 

Unforeseen  Disturbances  ray*  ;  niay  bo  attributed  to  the  com- !  ment  for  until  recently  the  chief  ^  ^ 

ments  Should  Continue  binod  effects  of  the  floods  and  the  i  eustomers  of  the  steel  industry  were  ,  irsB-sr  inrroawfr 

^  _  ;  strikes,  but  that  is  by  no  mean.-  the  automobile  makers  and  it  did  i 

ANNUAL  MEETING  HELD  sure,  for  there  was  a  similar  leni  ' not  seem  possible  that  steel  output  |  .fs.io  w.  ^  j  js  ^ 

_  porary  recession  at  this  time  last,  could  e.\paud  while  automobile  pro- 1  pig  iron  — Dpc .  —  so 

At  Iho  annual  meeting  of  Canada  rear  without  any  such  obvlou.i  cx-,ductlon  was  falling.  t^wnt-j.n.i.  t  Vi 

,  r.  T  1  .  planation.  The  most  impressive  i  1  his  country  is  now  busily  work-  (-onstruriiun- Jan  r  8  2 

Cement  Co.,  J.  D.  Johnson,  presi  ;;  feature  of  the  pivscut  situation  L- '  ing  at  the  ta.‘-k  of  making  up  its  ,  liic'-trie  Output  k.n.h.  « 

111  referring  to  the  icocnt  dividend  vigor  of  the  advancing  shortages  of  durable  goods.  It  is  a  | 

of  $t  per  share  declared  on  the  pre-  recovery'.  Business  expansion  has  de-  tardy  development  that  should  nor-  j  wheat  bus...  J?  i 

ferred  .stock,  stated;  ‘T  have  been  '  veloped  an  almost  physical  mouicn-  nially  have  hoen  well  under  way  *'““■  Jt'.s.i.u  <  t 

asked  to  state  whether  or  not  a  '  turn  that  seems  nearly  as  powerful  some  three  years  ago.  It  Is  shown!  '  Week  Kebrs .  ^li.tos  17.5 

dividend  of  $1  per  share  per  quarter  |  as  did  that  of  the  long  decline  in  liiHu  i  iu  .sliarply  increased  purchUiSes  of  ^{*““**ti\e  .  231.5U  19.7 

will  be  continued  on  the  preferred  i  and  1931.  railroad  equipment,  in  larger  out-  c.P.^.  Croes*Wcck 

stock  of  the  company.  Of  course'  xbe  automotive  industries  v'crc  puts  of  cement,  and  in  the  advancing  Keb.  14..  ^2,28T,mo  ^  4.7 

you  understand  the  question  is  en- :  the  leaders  in  the  long  climb  up  i  volume  of  new  construction,  of  c!n.r' ^cirora '^tycek  '  ' 

lirely  a  matter  for  the  directors  to  '  from  from  the  bottom  of  the  depres- 1  which  50  pisr  cent,  was  privately'  ft-  i'eb.  14.' .  T3,40J.!'04  ~  li  c 

decide  I  feel,  however,  that  I  am  i  sjon.  and  during  a  considerable  panl  uanced  in  1936.  It  is  Impressively  Sf*' —  -ts.sss.sti  -r  2  3 

iustified  in  saying  that,  barring  un- i  of  th'2  advance  they  contributed  a  '  shovv  n  by  the  output  of  machine  Expon..V! . .  $i20,n7;.3»4  -i-  28  o  i 

foreseen  disturbances,  my  belief  i-s '  aiajor  part  of  the  active  forces  of  tools  which  W'as  145  per  cent,  above  Imports .  su. 172, 762  --  18.2  | 

that  at  least  .$1  per  quarter  will  be  recovery.  The  contribution  of  those*  the  normal  level  in  December.  nai.„™  2-  .-vt  7!'s.g32  '' 

eontinucd  during  the  year.  I  stock  Market: . 

In  the  course  of,  his  remarks  to'  sharCT  8j)id  week  end.  361,700 

shareholders,  Mr.  Johnson  said  ini  a  rfl  ¥7  ¥  ¥4  ¥¥  ¥/“  Copper-Feb.  n- u  rent-,  n.y.  ’ 

"“.iV  A1  IHL  LUUKUUl 

"You  will  note  Unit  the  statement  1  1^ 

of  tho  compauy's  affairs  presented  ! - —  ■  ■  - 

to  you  indicates  sonic  revival  in  I  (Oonftnued  from  Page  1)  !  iucreas-cs,  answers  to  a  further  nominion  Stores 

the  industry  in  which  you  are  in-  w'hich  dole  payments  are  being  I  question  revealed.  The  analysis  of  ****1*7*  n  r* 

tcrested.  I  hope  you  w  ill  find  eii- 1  niaiutaincd— relief  funds  have  pass- j  replies  to  this  particular  query  re-  Showing  PrOiltS 


U,  5.  Business  Up  20  Per  Cent 


T.C.  of  ' 

1635-37  inrreaae  ef 
decrease 
.?3. 10-1, 391,886  •+  16  t 

-.9  7  -V  0  6 

6S.499  -H-  8  0 

103.992  D  I 
1U3  8  -  4  7  ' 

.<6.622,200  r  8  2| 


AT  THE  LOOKOUT 


97.796.961  —  69  4 


fS, 403.904 
.t2, 368 ,271 


SI 20,97;. 384  -9  28  0 

66.172,762  -i-  18.2 


Balance . 54,798,632 

Stock  Market: 

Shares  sold  week  end. 

Feb.  6  .  361,700  - 

Copper— Feb.  17 — 14  cent.-.  N.Y. 

!  W'heat  —Feb.  17— May.  127  cents,  'Winnipef. 

•.\a  compared  with  corrcsptmdlng  period  last 

f  ar. 


Other  Gral.-is  hue. 

Car  Loading: 

Week  Feb.  6 . 

Cumulative  . 

Ballway  LarnliiK^: 
C.P.R.  Gross  Week 
Feb.  14. . 

C.F.Il.  Net  Dec 
C.N'.R.  Gross  H’ock 

Feb. 14.  . 

C.N'.R.  net  Nov. . .  . 
Trade  In  Nor- 

Fiport . . 

Imports . 


to  you  indicates  sonic  revival  in  (Oonftnued  from  Page  1)  !  increases,  answers  to  a  further  nominion  Stores 

the  indusiry  in  which  you  are  in-  which  dole  payments  are  being  I  question  revealed.  The  analysis  of  ****1*7**^.  n  r* 

tcrested.  I  hope  you  w  ill  find  eii- 1  niaiutaincd— relief  funds  have  pass- j  replies  to  this  particular  query  re-  Showing  PrOiltS 

couragrmeut  iu  the  upturn  which  I  od  under  tho  control  of  political  ma- 1  vcaled  an  Increase  in  employees'  1937  OoerationS 

has  taken  place  after  the  long  |  chines  and  in  fact  have  become  buying  power,  duo  to  Increases  In  IgJf  vrpe 

period  of  the  depression  years.  I  slush  funds  for  purposes  of  patron- j  staff,  wages,  and  working  hours.  #r>  h  t  Cr  m  Pa-r  II 

"Your  director.-!  felt  justified  in 'age.  To  correct  this  situation  and  ,  Increases  of  as  much  as  50  per  mi  "rchilr  o'dl 

declaring  a  dividciiil  of  VI. Oh  per  I  insure  that  relief  funds  arc  distrib-  cent,  wore  made  in  wages,  the  j rum 

sliaro  on  the  preference  shares  !  uted  only  to  the  deserving  uncm-  average  being  10  per  cent.  ^ 


payable  March  'JO.  I  have  been  ployed,  tho  tax  payers  would  be  well  ,  Production  plans  for  1937  call  ^ -u"  ,  ^ , 
asked  to  state  whetlier  or  not  aja.dvised  to  encourage  the  suggestion  for  increases  in  tho  programs  of 
dividend  of  VI.Op  ]icr  quarter  will  j  made  by  riir  Bdward  Beatty,  in  ad-  309  of  the  C,S8  companies,  either  in 


000.  Increase  In  Inventories  Is  at¬ 
tributed  to  earlier  deliveries  of  can- 


The  income  and  surplus  ac- 


declaration  of  dividends  is  entirely '  oral  and  oilier  authorities  that  relief  sales  methods,  increased  advertis-  ^  “ 

a  matter  for  llic  directors  of  your  '  taxation  should  be  a  separate  Icv-y.  i  Ing,  new  produces,  and  other 

company  .  I  feci,  liowcvcr,  that  1  ,  entirely  visililc.  w  hich  would  bring  ;  means.  The  home  improvement  S*>1'»-  •  •  •  * 

am  justified  in  saying  to  you  that  homo  to  the  people  just  w  hat  relief  j  scheme  and  demands  for  railway  op«.**c^io 

barring  unforeseen  disturbances  my  |  is  costing.  Then  it  would  be  reason- 1  equipment  are  given  as  reasons  for 
lielicf  is  that  at  least  VI. 00  per  quar- i  able  to  expect  that  the  political  pres- j  increased  production  plans.  Still  ’  * 

icr  will  be  continued  during  the :  sure  of  opinion  of  those  who  pay  I  others  state  that,  based  on  ^id-  inv^stm.  income 

year.  taxes  and  are  mlcrcstcd  in  reduc- j  vanec  ordor.s  a-ad  general  prospects 

".S.s  stated  in  the  annual  report,  (ing  relief  expenditures  would  be  as  j  for  better  business,  they  are  plan- 


iince  the  .special  general  meeting  i  great,  if  not  greater.,  than  that  excr- j  ning  on  increasing  production  any- [  rjeprecUUon 
u  September  last  year  when  you  j  eised  by  those  who  receive  the  dole.;  where  from  10  to  100  per  cent,  over  |  Directors'  fees  .  . 
ulliori/.cd  a  new  i.ssuc  of  bonds  to!  .  1936  ,  F.xec.  selaries  ,  . 

cpiaee  the  old  issue,  the  old  bond,s  H»gh«r  Wheat  Prices  -  !  income  tL '  (mun.i 


aulliori/.cd  a  new  kssuc  of  bonds  to!  . 

!-cpIaee  the  old  issue,  the  old  bond.s  Higher  Wheat  Pncei 
have  been  paid  off  and  the  new  Are  The  Prospect  * 
issue  .sold  to  the  public  on  satis-  .^,atnuiincd  strengih 
f;iulory  i^riius.  e  believe  thii>  nnf  in«i 


operation  was  yory  well  timed  and  n^^rketing  of  the 

that  It  vv.il  turn  out  to  he  of  eon-  Canadian  surplus,  but  it  is  cncour- 
sidcrable  bcncf.t  to  the  company.  ,  Industry  in  look- 

.Notwithstanding  the  .severe  con-  ,  forward  to  another  crop.  There 
d.tions  under  which  .vour  company  j,  ,h„c  indication  that  the  trend  will 


Are  the  Prospect  Increased  Building 

.Maintained  strength  in  the  wheat  Reported  For  January  ,  Previous  surplus.' 

markets  not  only  Insures  the  con-  .  Less;— - 

finued  successful  marketing  of  the  f  e I  P 

Canadian  surplus,  hut  it  is  cncour-  udfustmeni  .. 

*  Ai.  It  i^j..  1  i_  1  t  uuHuiUm  pornnts  issued  by  o8  cltiCij 

fife  fnrwaril  fn  fnotlmr^crnn  Thf  r  '  '  January  compared  With  Jan-  Surplus  torwurd 

ing  forward  to  another  crop.  There  iii-f:  u.^orriin..  »  m  r>  i 


lUS 

19)8 

i 

$ 

lO. 4)4,640 

17,875.80$ 

19  J36.I64 

18,274.426 

98,676 

X398.922 

2), 771 

38,8)t 

122.447 

x360,)92  1 

1)7.866 

192.28’  1 

1,000 

1,260 

47.28) 

48,85)  ! 

61) 

5.741 

1.226 

1.814  ! 

6VS8I 

610.54’  ' 

I  17.444 

749.510 

21,642  j 

81  1 

01,86) 

1  1  7,444  ; 

uary,  1956.  according  to  the  Domin- 


has  had  to  operate  during  the  past  ^  ino  Bureau  of  StatlsU^^^^^  company  operated 

.sLx  years,  the  nianufaclurmg  plants  markets  report  a  disposition  to  look  ,  i  tV"  o'"  '‘”2  stores,  opening, 

have  been  kept  up  to  a  high  state  stil!  higher  prices,  Kuropr-an  'V.:i02.<o8  tn  Jau-  ,vith  4S9  stores  and  cloBing  ' 

of  efficiency.  Capital  cxpendityos  partieularlv  bv  Italv  and  '‘'f/  index  of  whole-  y^j^r  v.ith  488  stores.  Tonnage 

have  been  mad^e  whore  required  to ,  .sale  prices  of  building  materials  vvas  ^.-as  higher  than  in  1935  and  the  iu- 

rehabilitate  and  moderni.;e  them  m  I  strength  while  from  the  wlrcit  fractionally  higher  at  81.u  compared  prca.va  in  sales  is  attributed  to  !ar- J 

line  with  the  latest  technical  do- ,  growing 'areas  of  the  South-we,^fr-rn  "''.'’81.2  a  year  ago.  and  not  to  bigh- 

velopments  in  the  industry.  .States  there  arc  reports  of  -criou'-  ■  -'offtruction  by  provinces  prices.  Discriminatory  taxation; 

••The  pro.-.-ets  for  business  dur- '  “itrstorms  yv  ith  Trospeet;  lhaf  tor  January  with  .lanuary.  1936.  fig-  cost  fnc  company  140.533  in  1936  and 

mg  the  present  year  are  fair,  I  conditions  will  become  more  serious  ,'in‘'d  Tiil  ‘tccountlug  fori 

would  warn  you.  ho'vever.  not  ^ '  unless  there  arc  carlv  general  raius.  r  „  '  'v  „  ^  It''  difference  in  oiHwatmg  profit  j 

expect  too  much.  The  history  of  Germanv  has'  been  makin  -  ni-  ^evr  Brunswick.  -V.-.-  between  1936  and  1934  when  sales! 

the  building  industry  in  Canada  is  purchases  of  wheat  -lud  corn  Quebec.  ?36:.145  n-crc  on  a  comparable  basis.  In  the 

that  it  is  slow  in  gathering  momcn-  in  the  Argentine  is  taken  as  indicat  l'^"S8,916) :  Ontario.  $879,780  ($456,-  latter  year  sales  wore  .$18,836,304  ' 
rum  A  great  deal  of  new  building  that  leading  ^orS  fonsum^  Manitoba.  $36,300  <$4,166);  and  operating  profit  $174,533-  Since 

IS  required,  but  heavy  municipal  markets  arc  short  of  simniie-.  r.9  Saskatchewan.  $.»1.809  ($4,991);  Al-  that  year  store  salaries  and  wages 
real  estate  taxation  is  a  consider- ,  br/ad  trains  and  this  r.^rfnoon  (*''•178);  British  Col-  have  increased  by  $184,418  and 

able  deterrent  to  new  construction. '  butinc^  «xnected  to  be  .  faftnr  fnf  (*«7.043).  amount  to  8.69^5  of  total  soles  as 

If  13  becoming  prclty  generally ;  pfrengfb  in  the  market  so  Ion-  -  j  compared  w'iUi  8.36%  m  19'34.  The  | 

conceded  that  real  estate  is  carry- j  encourages  the  storing  American  Business  !  company  also  paid  .$51,677  for  laun- 1 

mg  too  high  a  proportion  of  the  !  pp  reserve  food  supplies  ^  ’  Faces  New  Problems  ^P' 

burden  of  taxation.  Despite  handi-i  _ charge  in  19d4. 

caps,  however,  more  building  is  p  j  aj  In  its  weekly  summary  of  the  g<  u-  Business  lu  Quebec 

being  done.  The  hope  of  relief  of  J'*"***^*”  Advance  oral  business  situation,  the  Standard  chain  stoic  taxation  has  been  moat 


land,  nil  (nil);  .\oya  Scotia,  .$67,-  difference  in  operating  profit 
370  f$53,640)_:  .New  Brunswick.  $33,-  beUveen  1936  and  1934  when  sales 
9.5  ($19,035);  Quebec,  $367,145  wore  on  a  comparable  basis.  In  the 

(•$388,916):  Ontario.  $879,780  ($456,-  latter  year  salc.s  wore  $18,836,304 
759);  .Alaniioba.  $36,300  <$4.1G6);  and  operating  profit  $174,533-  Since 

Saskatchewan,  $51,809  ($4,991);  Al-  that  year  store  salaries  and  wages 


able  deterrent  to  new  construction,  p  ^ng  is  e.vpectcd  to  be  a  factor  for 

n’%  l'”■^  ip  the  market  so  long  as 

conceded  that  real  estate  is  carry- ,  encourages  the  storing 

mg  too  high  a  proportion  of  the  !  ^p  reserve  food  supplies 

burden  of  taxation.  Despite  handi-i  _ _ 

caps,  however,  more  building  is '  j  a  j 

being  done.  The  hope  of  relief  of  •A*Bewed  Advance 
the  unemployment  situation  would  !  In  Economic  Index 
seem  to  lie  in  the  acceleration  of!  duc  fo  a  gain  In  four  of  the  six 
activity  in  this  industry.’  .major  factors,  the  economic  index 


this  Kuropean  j  umbia,  ISl.S."  ($437.0-43'. 


I  Aincric&n  Buoimss  i  company  also  paid  553,677  for  laun- 

’  Faces  New  Problems  ^P'  and  there  w  as  no  eimilar 

charge  m  19o4. 

Ill  its  weekly  summary  of  the  g.  u-  Business  lu  Quebec, 

era!  business  situation,  tbe  Standard  Chain  store  taxation  has  been  most 
Statlfatics  Company,  of  \cw  York,  intensive  in  tlie  Province  of  Quebec 
currently  comments  as  follows;  —  particularly  Montreal  Island. 

"Business  activity  is  showing  no  company  continues  to  sock  relief 


Bracken  Asks  For 
Financial  Aid  As 
He  Faces  Political  Crisis 


advanced  from’  118.4  in  the"  st  wce^  m  n  Y' 


- - -  Al-  t--  1  }  4. ..AC  4.«i.it.c,  nL/ioji  uuivi*.  Tuaieiy  one  uuttiior  oi  uie  iuui.i  uuiu- 

-  seen  adverse  development,  industrial  her  of  storoe  are  located.  During 

iContmiicd  from  Page  1'  cis  or  .lanu.ir  .  i  lie  maiu  mflu- ,  activity  Uii.3  .“priug  will  reach  a  new  1936,  tho  company  purchased  from 

chaotic.  The  Social  Credit  party  !”  yii'S'ns  the  economic  index  |  recovery  high.  Quebec  companies  and  Individuals 

would  probably  become  a  di.stinctlj  'I'e^easc  in  car  •'nusincs.-!  men,  howci cr.  are  faced  goods  to  the  value  of  $5,372,548  while 

militant  organization,  but  the  .M-  ‘Onhmg.s  and  hank  clearing.s.  The  jtb  a  number  of  prohlonns,  the  out-  store  sales  in  the  province  had  a 

herta  dcveIo|iment.s  are  fast  discred-  economic  index  has  fluctuated  from  come  of  which,  while  not  subject  to  rct.'iil  value  of  $5,00^583. 

iting  tills  new  economic  faith  and  c  "'cck  to  wei'k  since  the  first  of  the  titatistieal  mcasurem'ent,  will  have  For  salaries  and  wages  of  cm- 

hlow-up  in  that  province  would  pic  .'ciir.  but  the  average  for  tlio  six  an  iuiporlant  hearing  on  future  so-  ployces  in  Quebec,  the  company  paid 

hably  mean  the  cud  of  the  organiza-  "ocks  set  a  new  high  level  during,  pjal  and  business  conditions  in  this  $663,669;  for  heat,  electricity,  tele-; 

lion  in  tlio  \Vc.“t  as  apolitical  move-  the  period  of  observation  from  the  country.  phone  and  other  Berviccs,  $167,337 

ment.  Many  believe  that  .such  a  dc-  beginning  of  1933  to  the  present.  The  "H  i^j  extremely  difficult  at  this  andforrentalsofstoreslnthcprov- 

i  clopment  is  imminent  and  bonce  t'i  index  showed  marked  gain  during ,  (jme  to  determine  whether  the  Prcsl-  inee.  $183,304.  The  company  employ- 

await  the  drnii.‘:'c  of  .tfr.  Ahf  vhart’.s  the  early  week. s  of  1936  but  tho  pres- 'dent's  surprise  message  demanding  cd  598  Froach-Canadlana  who  repro- 

government  i.s  believed  to  be  good  ent  standing  is  about  K’tkcj.  greater  changes  in  the  judiciary  will  mate-  sent  61%  of  all  employees  in  Que- 

ta'.’tic.s.  than  the  index  of  105.7  shown  in  the  riully  affect  business  confidence,  hoc. 

Koiiglily,  the  position  of  tl.c  pro-  corresponding  week  of  lust  jear.  ^  There  appears  to  be  no  doubt  that  l''ixed  assets  of  tlic  company  arc 
viucc  is  that  it  has  been  ahl  -  tonal-  After  showing  decline  for  two  the  move  was  made  ehiefly  to  facili-  carried  at  $1,043,699,  after  dcprccia- 
anec  its  budget  except  for  [lie  neaiy  weeks,  the  adjusted  index  of  ear  fata  the  administration's  genera!  tion.  of  which  $636,701  is  in  store 

relief  expenditures  it  has  b  on  ohli.g-  loadings  rp,gistered  a  considerable  j  program  of  social  and  business  ‘fU'l  head  office  fixtures  which  have 

ed  to  make.  The  siluaD'ii  y.liieh  gain  of  -Wi'lt  in  the  latest  week  for 'changes.  been  written  down  to  42%  of  cost. 


la'.’tic.s.  man  inc  inucx  or  lOo.i  snow  n  in  lUc 

Koiighly,  the  position  of  tin.  pro-  corresponding  week  of  lust  year. 
Vince  is  that  it  has  been  ahl '  to  iial-  After  showing  decline  for  two 
anec  its  budget  except  for  die  neavy  weeks,  the  adjusted  index  of  ear 
relief  expenditures  it  has  b  on  ohli.g-  loadings  rp,gistered  a  eonsidprabic 
od  to  make.  The  situai'.'ii  y.liieh  gain  of  in  the  latest  week  for 

has  developed  in  this  coaucelion  i.-:  which  statistics  arc  available.  The 
now  an  arutc  one  and  has  hd  .M'-.  index  was  84. 7  against  81.1  iu  the 
r.raekcn  to  attempt  to  make  an  ad-  third  week  of  the  year.  The  total 
justnient  with  ercdilors  113  well  as  freight  movement  during  the  first 
10  seek  the  assistance  of  the  federal  four  weeks  of  the  >ear  was  185.000 
government.  ears  against  153.767  in  the  same 


"Whether  increasing  the  member- 


been  written  down  to  42%  of  cost.  | 
During  1936  tlie  company  spent  $-49.- 1 


now  an  arutc  one  and  has  hd  .M'-.  index  was  84. 7  against  81.1  iu  the  ship  of  the  Supreme  Court  would  ‘1*9  opening  and  closing  stores 
r.raekcn  to  attempt  to  make  an  ad-  third  week  of  the  year.  The  total  open  tho  way  for  a  revival  of  such  ((^'4  item,  charged  to  operating 
justnient  with  ercdilors  as  well  as  freight  movement  during  the  first  unpopular  legislation  as  the  NIRA  is  expense,  would  formerly  have  been 
10  seek  tlie  assistance  of  the  federal  four  weeks  of  the  >ear  was  185.000 1  impossible  to  answer  at  this  lime.  cu-Pitalized.  In  addition  $46,877  was 
government.  ears  against  153.767  in  the  same  Needless  to  say,  the  re-enactment  of  on  renovation  of  stores. 

Tho  Conservative  parly  projected  period  of  1936.  registering  a  gain  of  |  the  .N’lIGA  in  it^  original  form  w'ould  ii’d'lllion  to  currtmt  liabilities  of 

ns  its  most  appealing  plank  ar  the  no  less  tlian  ‘J0<r.  Each  of  the  11  |  be  a  severe  blow  to  business  morale.  **'62,767  the  company  e  only  liability 
last  election  the  removal  of  the  3  commodity  groups  showed  increases, !  It  was  the  removal  of  tho  shackles  I®  li  reserve  ^  $38,049  against  future 
per  cent,  wage  tax.  which  is  a  dis-  except  coke,  which  declined  marc  of  this  legislation  in  the  summer  of  J  *’®  T.  *"*  remain  outstand- , 

linetly  unpopular  levy.  it  yields  ,  than  l.ooit  ears.  .Market  gains  were’ 1935  that  has  enabled  industry  to  280.014  shares  of  no  par  value 
some  $1,700,000  annually,  however,  .shown  in  miscellaneous  commodities  make  uninterrupted  progress  tortile  stock,  carriea  at  ?u.l00,o40  , 

and  it  is  not  apparent  now  how  this  consisting  chiefly  of  manufactured'  past  twenty  months."  wnilo  oarnod  surplus  is 

revenue  could  he  dropped  without  goods,  while  coal  and  l.e.l.  mcrchan- .  -  '  D  *•  I.  I 

tho  spectre  of  huge  annual  deficits,  disc  moved  in  heavier  volume.  The ' Increase  JSriltSn  Mdrkct 

The  government,  however,  realizes  miscellaneous  group  was  11.383  ears  ,  0.1  p  t  ^j  Dominalinff  B.C. 

the  unenviable  position  of  being  !  greater  than  in  the  same  period  of , i^ummaiing  o.v.. 
obliged  to  levy  such  a  tax  and  the  1996,  while  the  movement  of  coal,  American  production  of  steel  in-  Lumber  Trade; 

promise  has  been  made  that  it  will  : -was ’4,830  cars  greater.  j  gots  last  week  w.as  estimated  at  8.3  - 

ho  discarded  as  soon  as  conditions  5\Tiole6alc  prices  recorded  a  gain  Pff  cent,  of  capacity,  up  three  points  (Continued  from  Page  li 

warrant.  Some  ameliorating  amend- ,  in  the  week  under  review,  the  index' |  (t'om  the  preceding  week,  tonnage  as  lumber,  e,aniied  salmon  and  base! 
ments  may  be  made  at  the  current  itdvancing  from  81.6  to  83.0  Bond|*»einis  above  any  monthly  average  metals,  would  bo  flat  on  their  hack  j 
session  of  tho  house.  1  prices  showed  further  recession  in  |  except  those  for  tho  five  months  inasmuch  a-i  they  enjoyed  no  memo- 

— - - — - — -  the  week,  continuing  the  decline  inj  through  July.  1929.  A  higher  per-  poly  in  world  markets  and  sold  their  | 

‘Metals’  Market  evidence  since  the  first  of  the  year  *  centage  rate  prevailed  until  Pebru-  products  very  largolj'  because  of  the; 

ictaia  iTMrKci  expansion  in  cheque  transac- j  ary,  1930,  because  capacity  then  was  preference  granted  under  the  Otta- < 

On  Strength  Or  uons  continued,  the  adjusted  index  |  less  than  now.  wa  agreements  ajid  other  trade  cove- j 

Arms  Prnm-am  1  oC  bank  clearings  having  been  132.1  |  Running  normally.  General  Mo-  various  bmpire  countries,  | 

Arms  rr-Ogram  l  II6.3  in  the  last  week  of  tors  subsidiaries  would  engage)  -Most  of  British  Columbia  s  exports  i 

;  January,  a  gain  of  5%.  Gammon  about  seven  per  cent,  of  the  total  I  S**-*’^^  n°  1 


tContinucd  from  Page  D  ^tock  prices  rose  nearly  1%  in  the 'steel  making  capacity.  lATiile  ship- 1 due  to  aggressive  seiimg  as 

increase  as  a  result  of  the  a rma- '  week  of  February  -l.  reaching  a  new !  ments  of  steel  to  General  Motors  I  tariffs,  ivnow  mg  tne 

.  ..c  i  ^  “.s'rr ! 

less  impressive  than  that  shown  in  I  Increase  In  Volume  though  much  can  be  done  In  that  ^v^r'i^^es  ''tIic  result  has  been 

the  copper  situation.  Smelters  is!  Of  388  manufacturers  responding  direction.  Tho  difference  is  expect- i  *hrannoinfment  of  nermament  Indus 

the  largest  producer  of  theso  two  to  a  questionnaire  by  tbe  Canadian  |cd  to  come  out  of  shipments  that  ^^-p„„,spn\atives  educational 
metals  in  the  British  Empire.  Lead,  Manufacturers’  Association,  342  re- !  are  now  in  excess  of  actual  ultimate  *  campaigns  .ind  increasing  demand 
which  was  quoted  at  4.50-4.53  cents  ported  a  largor  output  for  1936  and)  consumptino,  because  of  buyers  B  C  nroducts  By  virtue  of  im- 
a  pound  in  New  York  and  £16  10s  only  11  experienced  a  smaller  vol- ;  building  up  stocks.  'proved  pr^uction  facilities,  B.  C.  is 

a  ton  in  Loudon  on  February  19th.  ume  of  business  than  in  the  preil-  j  Stocking,  however,  has  not  been  1  now  able  to  sell  not  only  lumber  but ' 
1936.  was  at  6.00-6.05  cents  a  pound  ous  year:  80  companies  reported  ■  h-eavy,  as  Indicated  by  mills  being  j  canned  fish  and  other  goods  in  world 

in  New  York  and  £28  3b  9d  a  ton  1936  business  equal  to  or  better  than  be^et  by  requests  for  expedition  of !  Qjarkets  on  a  quality  basis,  but  the 

in  London  asj  Wednesday  of  this  the  best  year  in  their  history,  while  shipments.  Stocking  is  dope  partly  j  Empire  tariffs  have  been  essential 

week.  Zinc  has  moved  up  during  a  further  17  rejKJrted  they  were  because  mill  dellverie(i  are  less  i  expansion,  especially  iu  competl- 

tho  past  year  from  4.86  cents  a  within  10  per  cent,  of  the  record  prompt  th^a  formerly,  and  to  guard  '  tion  with  such  low  cost  producing 

pound.  East  Bt.  Louis,  and  £  15  lOs  volume.  against  possible  labor  troubles  ip  ;  countries  as  Japan  and  Russia,  chief 

London  to  6.40  cents  ETast  St.  Louis  Rates  of  pay,  boors  of  labor,  and  tto  steel  industry.  Steel  producers  I  source  of  canuod  salmon  and  lum- 

and  £26  16s  3d  London.  numbers  of  employees  all  ehowed  believe  chances  of  labor  troubles  in '  her  bidding  against  B.  C. 


been  due  to  aggressive  selling  as ! 
well  as  the  tariffs.  Knowing  the ; 
po.ssibilitics  of  tbe  Empire  markets  | 
under  protection.  British  Columbia  ; 
sent  lumber  mis.sic-iis  anti  trade 
scouts  to  the  United  Kingdom,  Aus-  : 
tralia,  South  Africa  .uid  the  British  i 


ANNUAL  REPORT  OF  THE  DIRECTORS  OF 

The  Goodyear  Tire  and  Rubber  Company 

OF  CANADA,  LIMITED 


New  Toronto,  February  3rd,  1937. 
TO  THE  S}I.\REHOLDERS— 

Your  Directors  submit  herew  Ith  a  Consolid¬ 
ated  Balance  Sheet  of  THE  GOODYE.AR  TIRE 
&  RUBBER  COMPANY  OF  C.VNADA.  LIM¬ 
ITED,  and  Its  subsidiary  companies,  with  your 
auditors’  report  thereon,  which  sets  forth  the 
results  of  operations  for  the  year  ended  Decem¬ 
ber  3ist,  1936  and  the  present  Bnancial  position 
of  the  combined  companies. 

The  combined  operating  prolits  for  the  year 
were  $2,068,276.01  after  charging  all  manu¬ 
facturing,  selling  and  administrative  expenses 
and  income  taxes,  but  before  providing  for 
depreciation;  from  this  amount  there  was  set 
aside  a  provision  of  $551,931.97  for  depreciation 
of  buildings  and  equipment,  leaving  a  net 
profit  for  the  year  of  $1,516,344.04  which  is 
equivalent  to  $4.73  a  share  on  the  257,260 
shares  of  Common  stock  outstanding,  as  com¬ 
pared  with  $4.12  a  share  earned  in  the  year 
1935,  an  Increase  of  $71,145.33.  As  in  former 
years,  the  profits  as  shown  by  the  Annual 
Report  include  the  profits  on  export  business 
for  the  previous  fiscal  year  of  1955  but  on  the 
other  hand  they  do  not  include  tbe  accrued 
profits  on  export  business  for  1936. 

The  following  summary  sets  out  the  manner 
in  which  the  profits  for  the  past  year  have  been 
applied— 

Consolidated  net  proHts  for  the 

year .  1I,9I6.M4.04 

Add — Proy talon  for  depreciation  651,^31.97 

Profits  before  proyldlnd  tor 
deprecla  tion .  H.OSfi. 276.01 

DKSPOSITIO.N  OF  FUNDS 
Dividends  on  5%  Preferred 

stock . 1300,000.00 

Dhldenda  on  Common  stock.  643,150.00 


Llpended  tor  additions  to 
plant  and  equipment  (net) 
Increase  In  net  current  assets 

or  working  capltnl . 

increase  In  miscellaneous  In¬ 
vestments . 


Deduct — Decrease  In  deferred 
charges . 


Total  as  above . 


9  943,1S0.M 
274,660.94 
*50,895.49 
14.711.83 
$2,083,418.26 
15,142.25 
82.068.276.01 


The  Inventories  at  the  end  of  the  year  were 
subjected  to  the  usual  careful  review  and  are 
valued,  as  in  former  years,  on  the  basis  of  cost 
or  market,  whichever  was  lower.  The  improve¬ 
ment  of  $850,895.49  in  the  working  capital 
of  the  combined  companies  which  now 
amounts  to  $9,334,722.54  is  represented 
cliiefly  by  larger  inventories,  the  Increases  in 
the  stocks  on  hand  being  chiefly  In  finisned 
goods  $207,833.31  and  raw  materials  and  sup¬ 
plies  $612,024.40.  The  stocks  of  rubber  and 
cotton  which  were  increased  as  a  matter  of 
policy  arc  included  at  prices  which  arc  yvcll 
below  the  current  market  prices. 

The  reserves  for  bad  and  doubtful  debts  arc 
considered  to  be  fully  adequate  for  the  purpose. 
Provision  has  been  made  In  the  accounts  sub¬ 
mitted  herewith  for  all  ascertained  Uubilitics. 

The  provision  of  $551,931.97  for  accruing 
depredation  of  buildings  and  equipment  was 
calculated  at  the  usual  rates  and  the  accu¬ 
mulated  reserve  for  depreciation  now  stands  at 
the  substantial  amount  of  $7,326,499.60.  .\fter 


deducting  these  reserves,  the  net  book  value  of 
the  plant  and  buildings  is  only  39.33%  of  the 
gross  book  value  of  these  assets,  and  the  manu¬ 
facturing  equipment  of  the  rubber  plants, 
including  installation,  stands  on  the  books  at 
a  net  value  of  14%  of  the  gross  book  value. 

With  regard  to  the  cash  position  at  December 
.list,  it  will  be  noted  that  the  Companies  had 
no  bank  indebtedness,  that  the  cash  amount¬ 
ing  to  $840,924.08  was  more  than  adequate  to 
pay  the  total  liabilities  of  $673,122.37,  including 
the  dividend  amounting  to  $162,073.80  on  the 
Common  stock  for  the  last  quarter  which  was 
not  paid  until  January  15th,  1937.  It  should 
also  be  pointed  out  that  the  cash,  call  loans 
and  Government  Bonds  aggregating  $3,554,- 
020.41  were  equivalent  to  5.3  times  the  total 
current  liabilities  and  that  the  ratio  of  total 
current  assets  of  $10,007,844.91  to  current 
liabilities  was  nearly  fifteen  to  one. 

Dividends  amounting  to  $300,000.00  were 
paid  on  the  5%  Preferred  stock,  and  dividends 
to  the  holders  of  the  Common  stock  amounted 
to  $643,150.00,  representing  four  quarterly 
dividends  aggregating  $2.50  a  share.  Of  these 
dividends,  that  for  the  last  quarter,  amounting 
to  $162,073.80  appears  on  the  Bplancc  Sheet  as 
a  liability  because  it  was  not  payable  until 
January  15th.  On  January  2nd,  1937  your  Board 
of  Directors  declared  an  extra  dividend  of  $2.50 
per  share  on  the  Common  shares  payable  on  or 
before  January  15th;  as  this  extra  dividend  was 
not  declared  until  after  January  1st,  1937  It 
does  not  appear  as  a  liability  in  the  Balance 
Sheet  submitted  herewith.  It  will  be  noted 
that  the  regular  dividends  on  the  Preferred 
and  Common  shares  for  1936  plus  the  extra 
dividend  of  $643,150.00  referred  to  above  aggre¬ 
gated  $1,586,300.00,  wbicli  exceeded  the  net 
profits  for  1935  by  $69,955.95. 

It  has  been  our  practice  to  draw  to  the  atten¬ 
tion  of  the  shareholders  tbe  size  of  the  tax 
burden  on  your  Company  and,  by  inference,  on 
Industry  as  a  whole.  For  the  year  1936  the  total 
amount  of  all  taxes  paid  by  or  through  your 
company  amounted  to  $1,119,378.32  which 
represented  an  increase  of  $187,196.35,  or  20% 
over  those  paid  for  1935.  Inasmuch  as  a  large 
percentage  of  these  taxes  necessarily  affects  the 
laid  down  cost  of  products,  an  hicreasc  of  20% 
of  our  tax  bill  makes  it  all  the  more  difficult 
for  youf  company  to  retain  its  very  valuable 
export  business  in  the  face  of  competition  from 
other  countries. 

There  has  been  a  distinct  Improvement  in 
business  conditions  in  Canada  In  the  year  just 
passed  and  we  anticipate  that  In  the  year  1937 
there  will  be  a  further  Increase  in  the  sale  of 
rubber  products,  particularly  in  the  domestic 
market.  Your  company  should  secure  its  full 
share  of  the  available  business  in  l'>37. 

We  take  this  opportunity  of  expressing  our 
thunks  to  our  shareholders  for  their  continued 
support  and  their  co-operation  in  furthering 
the  interests  of  the  company  and  to  the  mem¬ 
bers  of  the  organization  in  Office,  Plant  and 
Field  for  their  loyal  and  efficient  services  ren¬ 
dered  throughout  the  year. 

G.  F.ARTRIDGE, 

President. 

On  behalf  of  the  Board. 


The  Goodyear  Tire  aod  Rubber  Company  of  Canada,  Limited 
and  Subsidiary  Companies 

CONSOLIDATED  BALANCE  SHEET,  DECEMBER  31,  1936 


eXTURENT  AKD  WORKING 
ASSETS: 

Cash . $  tJ4O,0C4.03 

Cali  loanaancl  Govem- 
raent  bonds  at  i^ost  or 
market  whicbever  is 
lower .  7 13.096.3^ 


li.710.09b.33 


.Accounts  rcrei%’able .  .  ?l,B<i«»b39.w7 

Less — Ueecne  for  bad 
and  doubtful  ac-* 
counts .  196,971.99 

In\cntones  at  robt  nr 
market,  whichever  is 
lower: 

FTnlbhed  goods  .  $1,802,9D8.b3 
Goods  ill  process  900.22 

Haw  materials  and 
supplies .  2.678,098.17 


.$10,007,844.91 

MISCELIAKEOUS  1N\‘>7STMENTS; 

Stocks  bonda  and  moHjpigos  93,674.06 

REAl.  ESTATE.  BUILDINGS. 

PLANT.  M.ACHINEHY  AND 

EQUIPMENT  . 12,466,239.34 

DEFERRED  CH.ARGES  TO 
OPERATIONS: 

insurance,  Uaos  and  rents  paid  io 

advaoue . .  36.364.81 


UAB11JT1£» 

CURRENT  LIABILITIES: 

Curreot  accounts  payable . .  $  189,7 19.97 

Reserve  for  iacomc  and  other  tales  321,328.00 

DKdderd  on  Common  stock  payable 
Jafiuary  to,  1937  .  162.073.80 

heservt;  for  depreciatton  of 

BtaLDIKGS,  PLANT,  MACHINEHV 

AND  EQUIPMENT . 

CAPTT.AL  STOCK: 
live  percent  Cumulative  Rcdccraabl« 

Preferred  Stock: 

.Vuthorlr^d  — 

160.00U  shares  of  $60.00  each .  $3.000.000.00 

Usued  and  fully  paid- 

120.000  bharcs  of  $u0.00  escJi . 

Commou  Stock: 

Authorized  — 

290.G60  shares  of  no  par  value  of 
wlticli  207.260  shares  have  been 

issued  .  .$  128,63‘‘’.0'* 

Capital  Sundus . .  463.0C8.00 

SURPLUS; 

TlaUnce  as  ut  Januuo*  L 

1936 .  $7,4^/7.099.1  1 

Profit  for  the  year  endim; 
r>ecember  31.  193C. 

before  providing  for  r 

depreciation,  but  after 
dodueliiig  income  ta.\  .  $2,068,270.01 
Less—  Reserve  for  depre¬ 
ciation .  661,931.97  1.516,044.04 


$2,068,270.01 

661,931.97 


lledtiet —  PividcficiB. 

On  five  percent  Preferred 

Stock . . 

On  no  par  value  Common 
block  . 


1.516,344.04 

.$8,973,913.18 


$  300,000.00 
643,100.00 


8,030,793.18 

22.622.113.1' 


i'cbruarv'  I,  1937. 

To  the  feharebolders  of  The  Gtx>d>*oar  Tire  and  Rubber  CoTnpany  ot  Canaria,  ’Umited. 

V>  have  made  un  eiamination  of  tbe  conso’ldated  baianoe  ^bcet  of  The  Good;,  ear  Tire  and  Rubber  Comranv  of  Canada.  Lnxuledandilabubhiian' 
(’ompai.if'6 ae  at  December  31,  1036.  Tn  connection  thr.''c«!th.  wc  examined  or  tcbtetj  accountirg  recordt:  ani]  other  6tjpro.’’linK  evidenre.  and  obtained 
al!  the  informalion  and  explanatione  which  we  refimred:  wr  ulto  made  u  goncriil  review  of  (lie  jiccounliug  methods  and  of  the  operating  and  income 
accounU  for  the  ycar»  but  oar  audit  of  the  detailed  (ran,^tions  htio  confined  toUmited  tette:  thereof. 

Wp  taiii8c'l  oursehea  tlu*(  a!)  i•ha’■^.c^  to  T*'opert.v  A<*''ounlh  a^e  in  ^e.^'ert  of  actual  additiooB.  and  butfif‘i'‘nt  provibJon  liatf  been  made  for  accruing 
deprefiation.  The  stockfi  on  hand  have  born  taken  and  valued  b\  the  Companiph  at  copt  or  market  priccB,  whichever  were  lower;  the  bad  debt  reserve 
is  considered  FufEcient  to  provide  for  ail  doubtful  accounf^.  the  bank  balance^  and  cull  loans  were  confirmed  by  certificates,  aod  we  have  taken  uli 
rcaeouablc  precautiona  to  satisfy  ourkidves  that  all  liabilities  as  at  Df'cmber  31,  1936  arc  included  in  the  Balance  f'beet. 

Tn  our  opinion,  bosi'd  upon  su-'h  examination,  the  anrexci!  <'on‘»olidated  balance  fheef  is  dra»T]  up  fo  as  to  c.vliibit  a  true  and  eorrccl  view  of  (he 
Htatc  of  the  affairt  of  the  combined  companies  as  at  Tlecember  31.  1936.  an  I  the  results  from  (he  operations  for  the  year  ending  on  that  date,  according; 
to  the  best  of  our  ioformatioo  and  tbe  explanalioos  given  to  us,  and  as  tbown  by  the  books  of  the  companies. 

PRICE,  WATERHOUSE  A  CO.. 

Chartered  Accountants. 


BOARD  OF  DIRECTORS 

P.'W.  LITCHFIELD 
Chairman 

AKRON 

r.  A.  THOMSON 
MONTREAL 

J.  t.  McALLISTtB 
TORONTO 


A.  O.  PARTRIDGE 
TORONTO 


C.  A.  STILLMAN 
AKRON 


G.  H.  CARLISLE 
TORONTO 


C.  SLUSSKK 
AKRON 
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THE  FINANCIAL  TIMES,  MONTREAL.  FEBRUARY  19,  1937 


NEWS  OF  INSURANCE. 


AIlTf^  lAICITD  AAI/^C  ^  rates:  to  srrocii  out  daiiKorous  driv- J 
/lU  III  ||« jIJK A|l|,|^  crs— and  to  refuse  tliein  iii.siirancc. 

vrcsciit  standard  automobile 
CITIiAI  application  form  niu.st  be  cbaiiged. 
dCCn  liates  bv-'ins  fixed  upon  faulty  pre- , 

___  niise.«.  nuieli  of  the  iiiformatiou  L'iv- : 

Thej 

nO  UliUvlLlil  1  iriv  flue.stions  concerning  the  driver  are' 
'  meagre  and  incomplete." 

Official  Says  Underwriting  Melh-  ro-operaUon  .SuggesUd  j 

ods  Woefully  Inadequate  and  i  After  outlining  the  broad  lerms  of , 
^  .  D  ui*  ^  of  policy  now  being  of-' 

Dangerous  to  rublic  j  fp^ed  by  The  Wawanesa  Mutual,  ‘ 

.  ZTrXTTT.  "  been  designed  to  elimin- 

ENCOURAGE  BAD  DRIVING  ■  ate,  so  far  as  possible,  the  more 

-  I  objectionable  and  inequitable  fea- 

Existing  Policy  Takes  No  Cog*  |  tures  of  the  automobile  policy,  hith- 
nizance  of  Moral  or  Physi-  offered  to  the  insuring  public, 

1  CL  a  : _ »L_  Russenholt  suggests  co-opera- 

^  Shortconungs  of  the  Car^j^j^u  between  licensing  authorities 
Driver  and  insurance  companies  in  the  mat-  I 

-  ,  ter  of  insuring  driving  licenses.  In  I 

Drastic  revision  both  in  under- j  this  connection  he  said:  “To-day,  the! 
writing  methods  of  automobile  in-  very  legislation  designed  to  protect 


BANKING,  MONEY  AND  EXCHANGE 


Great  American  Appointments  I  flMnnitf  P 


li 


surance  companies  and  in  provin-  .the  Public  defeats  its^  purpose-when 
....  ,  ,  ,  J  ■  ' 't  allows  irresponsible  persons  to 

i.-ial  licensing  requirements  for  driv-  (jj-iyp  without  establishing  financial  | 
CIS  were  urged  in  a  paper  delivered'  responsibility:  when  irresponsible  j 
by  E.  S.  Russenholt,  publicity  direc-  drivers  are  not  required  to  insure;  I 
tor  of  the  Wawanesa  Mutual  Tnsur- '  "^ben  unnamed  persons  may  .“dam-  i 
„  .  ,  ase  persons  or  property"  while  driv- 

ance  Co.  before  the  recent  agency  assured’s  car,  and  unload  the 

convention  of  the  organization. ,  co.st  upon  the  insuring  public. 


LONDON  PUZZLED 
BY  THE  CURRENT 
GOLD  MOVEMENT 

Myatery  Surrounds  the  Heavy 
Imports  From  France,  Large 
Exports  to  U.S. 

NEW  FRENoTcREDITS 


;  T/ondon.— The  markets  here  are 
j  full  of  rumors  of  impending  changes 
'  ill  the  political  and  financial  direc- 1 
I  tlon  of  French  affairs.  Further  for-] 
!  cign  credits  for  France  are  reported 
i  as  highly  probable,  while  if  is  ru- 
j  inored  that  the  l'’rench  treasury  is 
I  contemplating  action  which  will  | 
'bring  about  considerable  return  of  j 
;  gold  to  France  and  encourage  people 
i  to  atop  hoarding.  Jt  is  even  regard- 
'  cd  as  possible  that  Great  Britain  and  ' 
H.  O.  Holroyde.  who  wa.-*  recently  ^  the  United  States  may  agree  to  de- ' 


CONTINUED  STRENGTH 
I  N  C  A  S  H  P  O  S  1  I  ION  . 


drivers  are  not  required  to  insure;  I  George  E.  Flowe,  recently  ap-  H.  O.  Holroyde.  who  wa.s  recently  rjjo  United  States  may  agree  to  de- 
when  unnamed  persons  may  .“dam- i  Po»nted  Superintendent  of  Agencies  j  appointed  inspector  for  Ontario  for  valuation  of  the  franc  to  the  mini¬ 
age  persons  or  property"  while  driv- 1  fof  Ontario  for  the  Great  American  •  the  Great  American  Group  of  insur-;nium  of  43  milligrams  permitted  lin¬ 
ing  an  assured’s  car,  and  unload  the  of  insurance  companies.  .  ance  companies.  ;  der  the  Revaluation  Act  of 


Speaking  on  the  subject  of  “Equit¬ 
able  and  Scientific  Car  Insurance.” 
\lr.  Russenholt  referred  to  the  man- 


Regnlatory  legislation  wull  not  ade¬ 
quately  protect  the  public — until  it 
makes  every  driver  furnish  financial 


uer  in  which  automobile  insurance  *’®®P®tt*’'bility;  until  the  insurance  i 
had  lagged  behind  as  compared  with  '  contract  protects  only  the  persons 
I  be  expansion  iu  the  use  of  the  au-  therein;  until  companies  can 

lomobile  and  charged  that  this  class  :  accurately  underwrite  every  risk;  | 


Foster  Points  To  Need  For 
More  Uniformity  In  Laws 


der  the  Revaluation  Act  of  IDGii. 

An  air  of  mystery  continues  to 
surround  Ixindon’s  heavy  imports  of ' 
gold  from  France  and  its  large  ex- 1 
ports  to  the  United  States.  With  the 
sterling  price  of  gold  steadily  main¬ 
tained  around  the  dollar’s  parity,  it ' 
no  doubt  pays  to  send  gold  to  the ' 
United  States  as  an  arbitrage  opera-, 


BALANCE  SHEET 
As  at  31  st  December,  1936 
AISSLTS 

CASH  IX  BAXKS 

AGENTS’  NET  BALANCES  FOK  OUT 
STANDING  PREMIUMS 

COALMISSION  DUE  BY  MONARCH 
BRANCH  . 

INVESTMENTS: 

Bonds  and  Debentures  at  Book  Values  _  .T33S  797  60 

Accrued  Interest .  ....  2, .390  05 

( Approximate  Value  as  allowed 
by  Department  of  Insurance 
$248,312.00) 

OFFICE  FURNITURE — Less  Depreciation 


II.LBII.ITITN 

CLAIMS  OUTSTANDING; 

Known  or  Reported — Proof  not  fyled 

Accident  . . 

.Sickness  . 

Reserve  for  Claims  originating  in  1936 

Not  Reported  .  .  . . 

■ACCRUED  SALARIES . 

RESERVE  FOR  TAXES  . 

RESERVE  FOR  UNEARNED  PREMIlfMS 

(lOO'e)  . 

CAPITAL  STOCK  AND  SURPLUS 
Capital  Stock- 

Authorized  ....  ...  Sju.OOO.du 

Issued  fully  paid  . 


1 6.620.7 1 
20.730.35 


moot*  Oil  \  47.301.0r, 
'.M.=>S..’;2 


issuea  tuny  paid  . ,  jO.ouO.uo 

Surplus  .  1 18, ’297.9.'. 


■‘.Automobile  insurance,’’ the  speak- 1 ‘f'''vcr  is  refused  insurance,  be 

er  said,  “started  off  on  the  wrong . 'Should  be  investigated  carefully  be- 
busis  and  —  while  automotive  pro- 1  f®'"®  be  gets  a  driving  permit  and 
gress  has  .swept  forward  in  tremen- '  endangers  the  public.  This  is  the 
dous  stride  -  automobile  insurance ;  most  efficient  wiij  for  the 

has  developed  little,  if  any.  ”  |  authorities  to  discover  the  actual 

"AVould  any  fire  underwriter."  hC'®f*t'fos  of  each  applicant  for  a  per- 


-  been  for  special  account.  That,  of 

HOW  “GUEST”  CLAIMS  ARE  BEING  TACKLED  . 

”  the  tripartite  exchange  agrecmoBl.l 

loronio.— In  the  course  of  an  ad-  where  the  negligence  of  the  iiol.cy- ,  pogsjbiy  also  in  connection  with  thej 
ess  to  the  I,aw.vcrs’  Club  of  this  holder  can  be  established.  .recently  concluded  Anglo-French! 


ou®  ®tnde  automobile  insurance ; mosi  eniiiein  waj  roi  me  I,awvcrs’  Club  of  this  bolder  can  be  established.  ,  reccntlv  concluded  Ando -French 

las  developed  little,  if  any.  ”  !  authorities  to  discover  Uic  actual  dies-,  to  the  law.icrs  Club  01  cm  rensnred  “GnesU’ riainix  Uredh  '  ^ 

"AVould  anv  fire  underwriter.  ”  he  sti^fus  of  each  applicant  for  a  per-  city  on  the  subject  of  The  Lniform]  ,  1  ®  t-  .  1  .  t-  ' 

ontinucs.  "write  two  buildings .  Such  information,  and  siith  Itusuranoc  Statutes  of  the  Canadian  ^  ® 

like,  just  because  they  ba- .  provinces,  with  Special  Reference  I  jj^rong  eemsiire.  Pointing  out  that  it  can  onl.v'bc  because  it  w  ishes  to 

iir  in  size,  construction  and  age  -  ^  _ •' _  to  Automobile  Insurance.’  R.  Leigh- 1  premium-paying  motorist  can’t  maintain  sterling  around  its  present 

r  one  were  b^olated.  and  occupied  b®  I  _  j  ~  ”  ton  Foster,  K.C.,  former  Superinten-  :  have  his  cake  and  cat  it.  and  he  can’t  provisional  dollar  parity,  and  all  the 

.  xioll-kcpt  office  and  the  other  was,  Serving  Mining  ArCSlS  Of  dent  of  Insurance  for  Onta,rio  and.  j  companies  to  pay  claims  on  indication.s  arc  that  sterling  needs 


alike,  just  because  they  were  glmi- 1  are  essentially  (he  b:i 

lar  in  size,  constructiou  and  age — j  sis  of  public  safety." 

if  one  were  Isolated,  and  occupied  as  I  - — - 

a  well-kept  office  and  the  other  was.  Serving  Mining  Areas  Of 
a  powder  factory,  leaning  against  a ;  M  »i-  ^  1 

third-rate  dry-cicaning  outfit  on  j  INortn- Western  Oueoec 


PKOTECTIVi:  ASSOCI 

OF  CANADA 

Head  Office;  Granby,  Ouc. 


Nnrtk  secretary  of  the  Association  of  [  (j,e  broad  coverage  now  required  b>  this  support. 

lAlorui-VVeSiern  vtueoec  isupcrintendent.*!  of  Insurance  for  throughout  Canada  without 


indication,s  arc  that  stcrlins 


one  side;  a  notorious  dive  on  the]  ______  ;  over  10  years,  in  large  measure  res- '  pmjpj.  paying  greatly  increased  pre-  Great-West  L.ife  Man 

othci ,  an  old  woodworking  mill  in  1  o  serve  two  of  the  most  rapidly  '  ponslblc  for  the  progress  achicx’cd  ,  miums  or  co-operating  with  the  law'-  _  -  .  -  ,  , 

I  he  rear,  and  slovenly  housekeeping  I  growing  mining  area..*  of  noiTh-we.st- 1  in  uniform  insurance  laws,  reviewed  !  makers  to  weed  out  the  illegitimate  Heads  Ne\V  AssociatiOP 

inside  and  out?  .No!  He’d  con- j  ern  Quohcc.  The  Royal  Bank  of  Can- ;  past  attainments  in  uniformity  of  <gu,egf  a„j -jra^jly- anjj  Winnipeg.— Jl.  A.  M.  Baker.  C.L.i 

sidcr  every  hazard  and  exposure.  i  ada  is  opening  branches  at  Val  d’Or  I  legislation  and  made  suggestions  as  |  negligoncc’  claims  w  hich  arc  to-day  manager  of  the  Toronto  N'o.  1  bran.  i. 

■’A’ct  in  automobile  insurance,  the  and  .Arntficld  this  week.  Equipment  to  bow  c.xisting  legislation  could,  burden  on  ihe  in.suraiicc  of  The  GreaMVest.  wa.s  elected  pre 

risk  is  rated  on  the  make,  model  and  |  for  the  branch  at  Val  d’Or  is  being  l>e  further  improved  upon.  '  claim  fund,"  .Mr.  Foster  proceeded  sident  of  the  iicw  iv  organized  I.il’e 

age  of  the  automobile.  Beyond  a ,  trucked  in  over  tlio  snow  from  Sen- i  yir.  Foster  contrasted  the  unifor- !  to  explain  the  law  wirt  reference  yianagcrs’  Association  of  Toronto,  a. 

few  meagre  generalities  about  the '  neterre  the  nearest  point  on  the  Can- ]  n^ify  y^-bich  to-day  exists  in  the  .stat- .  to  such  claims  and  why  the  public  an  inaugural  meeting  held  early  in 


t.  L.  GLEASON. 

Pres,  ftfid  Gen.  Mgr. 


N  R.  MITCHEU.. 
Vice-President 


TION 


U  lULLtR 
find  .Asut.  M5T 


over  10  years,  in  large  measure  res-  mther  paying  greatly  increased 


other;  an  old  woodworking  mill  ini  To  serve  two  of  Iho  most  rapidly  '  ponslble  for  the  progress  achieved  ,  miums  or  co-operating  with  the  law - 
ihc  rear,  and  slovenly  housekeeping  I  growing  mining  area.- of  noiTh-we.st- 1  in  uniform  insurance  laws,  reviewed  I  makers  to  weed  out  the  illegitimate 
inside  and  out?  .No!  He’d  cou- ■  cm  Quebec.  The  Royal  Bank  of  Can- ;  past  attainments  in  uniformity  of  <gu.egf  -jramily’ and ’contributorv 


Setecled^) 


such  a  burden  on  ihe  in.suraiicc  of  The  Great-AVest.  wa.s  elected  pre 
claim  fund,"  .Mr.  f'osler  proceeded  sidcnl  of  the  newly  organized  I.il’e 
to  explain  Ihc  law  wirt  reference  yianagers’  Association  of  Toronto,  a. 


auto  owner,  the  underwriter  knows  adian  National  Railways  main  line. !  of  tbp  provinces  of  Canada 
nothing  about  who  will  drive  the  |  the  35  miles  trip  being  made  by  i  except  Quebec  respecting  contracts 
ear.  or  how  far  they  will  drive  it.  |  tractor  and  trailers.  Establishment  of  insurance,  statutory  condition.s. 


interest  demanded 


i-n.'-iirance  February. 


companies  should  be  prohibited  from 
paying  them.  ' 


j\Ir.  Baker  lias  had  life  inburaiico 
sales  and  mana.geriul  experience 


I  aSANCMES 
ACRO6S  CANADA 
VtfiMUVir 
\  KtUwna 
\  Vletafl* 

.  .  .  .  .  ^  _ _ _ _ - . .  ...  _ _  _  _ _ _  _  .  J  C^mantta  ^ 

1  hat  IS,  the  ru'sk  is  underwritten  on  of  the  branch  at  Artnficld  presents  '  etc.,  with  th^  conditions  obtaining  With  respect  to  ’  foniily  ’  claims  he  '  covering  a  number  of  i^uccessful  8«kat»*n  w»r»  dUiributed  In  this  way.  ^ 

minor  factors  only  'While  the  major ,  less  difficulty  because  of  more  con-  twenty  years  ago  when  the  Ia(e  ICu-  ,  points  out  that  the  companies  arc  years  in  Sberlirookc,  Minneapolis.  winnipei 

lactors  in  hazard  and  exposure  are  I  venient  railtvay  service.  gene  Laflcur.  K.(’..  dirw-ted  the  at- 1  prohibited  by  law  from  insuring  tin- j  Wjunipog.  and  Toronto.  He  is  a  past  nVIlillf*!, 

not,  considered,  or  even  knowm.  To  The  town  of  Val  d’Or  typifies  the  |  of  the  first  annual  meeting  I  der  a  motor  vehicle  liability  jiolicy  president  of  the  Minneapolis  Life  m**!,'*  1 

.say  the  leasr.  this  is  unscientific,  i  romance  of  modern  gold  mining.  To- j  pf  Canadian  Bar  Association  to  j  the  children,  wife  or  husband,  and.  Managers'  Association  and  also  of  aurt^ciiy 
Automobile  insurance  is  not.  and ,  day  it  has  a  permanent  population  ^be  wasteful  and  unuccessary  dis-lin  addition,  tlic  mother,  father,  the  Minneapolis  Life  Underwriters’  Htiihl?" 

never  has  been,  written  on  any  sci- i  of  some  4,600  people  and  roughly  j  (.ordance”  presented  by  “the  law  of '  brother  or  si.ster  of  the  policyholder. ,  Association.  .Mr.  Baker  is  ch.-iirman  - 

cntific  basis.  It  is  not.  and  never  j  4,000  more  in  the  area  immediately  insurance  in  Canada.”  Mr.  I.afleur  It  is  not  open  to  a  company  to 'for  1937  of  the  Membership  Com- '  ^ 

lias  been,  insurance:  it  has  been, ,  adjacent.  Its  main  street,  which  is  bad  said  “every  province  has  an  in-  cover  such  members  of  the  inimedi-  mittcc  of  the  Life  Underwriters’  As-  bert  Begg  of  Shaw  &.  Bcgg.  Limited,  attributed  10  increa.siug  !  ccogn,i 


mean  BIGGER  DIVIDENDS 

nY  selwtinv  enlr  kigh*il  \ 

)A  ^  typ*  el  risks  this  company  is  \  /  , 

abU  to  clioct  substantial  savings  \  f|AI  I^VU  Al  AC  O  C  / 
tor  It*  policyholdots,  which  ato  vkl VTH VLI/CIgi^ 

rolomod  to  thorn  in  tho  iorm  el  \  y 

dividends.  In  1*33  St.09l.42t  V  / 

woro  dUtrlbuted  in  thi*  way.  ^  . 


NORTHWESTERN  MUTUAL 

FIRE  ASSOCIATION 

'6.000,000. 


cntific  basis.  It  is  not.  and  never;  4,000  mo 
lias  been,  insurance:  it  has  been,  adjacent. 


and  is  to-day,  a  gamble— a  mighty  about  a  quarter  of  a  mile  long,  |  gyrance  law  of  its  own.  for  the  most  |  ate  family  of  a  policyholder  either  ]  socialion  of  Canada.  as  managing  director 

poor  gamble,  in  which  public,  mo-  boasts  two  theatres,  hotels,  banks, ,  p-^rt  in  the  form  of  a  statutory  code,  by  endorsement  on  the  standard  j  — -  ,  - - 

lorists  and  companies,  aiming  to  pro-  restaurants  and  stores,  where  every- .  ^nd  while  these  si  stems  arc  not  dif-  .  form  of  policy  or  under  any  special  Onto^Jn  I  iputcnant.Gnvfvmor  ’  Biff  30.Y«ar  Pavments  Bv 
tect  both,  all  lose.  thing  can  be  bought  from  chewing  j  ,e„e„tiated  •  by  any  fundamental  form  of  policy.  I  wniariO  Lieuienami^OVCmor ,  Dig  ou  i  ear  raynicms  ay 


"Automobile  insurance,  to-day.  be- j  gum  to  canned  soup.  In  the  dis-  principles,  they  abound  in  minor  di- '  With  regard  to  ’’guest"  claims,  .Mr. 
luse  it  is  unscientific,  is  inequit- ,  trict  immediately  surrounding  the  !  yprsitics' calculated  to  produce  con- 1  Foster  explained  how  the  law  of  On - 


able,  inadequate,  and  positively  dan-  town  are  located  such  important  j  ^nd  uncertainty  ....  how  *  tario.  New  Brunswick  and  Allierta  ‘  ,,f  Canada  had  an  increase  In  the  '  of  service  and  protection  to  a  con- ‘  1, 

gorous.  I  mining  properties  as  Siscoe,  SuBivan,  j  jpypb  better  it  would  be  for  iiisiir-lnow  provides  (quoting  the  Ontario  '  jjniount  paid  for  claims  with  a  mode- j  tinually  growint,  list  of  nieraber.s. ' 

Greene  Stabell,  I.amaque  and  Sigma. .  ^rs  jngured  if  wc  could  stand- '  law)  (hat  the  “ihe  owner  or  driver  I  rate  increase  in  premium  income ,  the  Protective  Association  of  Granby  t 

—  '  ; - r~ -  !  ardize  the  policy  conditions  and  '  of  a  motor  vehicle,  other  than  a  vc-  (luring  1936.  .Alter  making  adequate  !  has.  during  the  past  three  decades,  i  j; 

n.C.  Lt'yiBKRiNt.  OUTLOOK  ^  have  a  Uniform  Insurance  Act  adopt- j  hide  operated  in  the  business  of  car-  ,  provi.^iion  for  taxes,  claims  and  tin-  ,  paid  out  to  .Masons  and  their  depen-  | 
Vancouver.  ~  ®  ]  ed  by  all  our  legislatures.’’  Mr.  t’es-  rying  passenger.s  for  compensation.  |  earned  premium  reserves.  the  .  denis  the  sum  of  $4,003,170.39.  ae- 

lisUv*' o'lTiciaVs^  eiiterrng  '*1937  with  !  ter  said  to-day  that  in  all , the  pro- I  shall  not  be  liable  for  any  los.s  or;. amount  of  .t.'lO.SfiO.OO  was  added  to  ;  cording  to  an  announcement  by  F. 
grciitly  improved  prospects  over  193S.  j  yinces  of  Canada  except  Quebec,  in  '  damage  resulting  from  bodily  injury  *  surplus  which  now  stand.s  at  .$242.-]  I.’.  Gleason,  general  manager  ^ 

A.  year  ago  there  were  ronsiderable  important  fields  of  insuf- i  to  or  the,  death  Of  any  person  being  890.00.  ,  Granted  c®  cliarter  and  license  by  ^ 

quantities  of  logs  in  the  water  w'here- ,  contracts,  i.e..  life,  fire,  auto- 1  carried  in  or  upon  nr  entering  or'  Dr  Herbert  .A  Bruce.  lieutenant- 1  an  Act  of  Parliament  in  1007.  this  '  t 


President  of  Federal  Fire  j  Granby  Protective  Ass’n 

ronlo.  —  Federal  Fire  Insurance  I  .Vow  celebrating  its  thinielii  year 


Inadequate  .And  DangorooA 

■'Automobile  insurance  in  Canada 
is  piteously  inadequate.  Less  than 
■14''3  of  automobiles  arc  insured,  or 
oven  partially  insured.  Of  all  acci¬ 
dents  939o  arc  due  to  collision,  but 
only  Olio  car  in  20  carries  collision 
msuraivcc.  Over  668.000  automobiles 
on  the  highways  are  not  insured  at 
all.  .Automobile  insurance  indem¬ 
nifies  only  a  fraction  of  accident  vic- 
litns.  Losses  for  1033  are  estimat¬ 
ed  at  over  S.)0,000.000.  In.suranec 
companies,  (that  is,  insured  motor¬ 
ists)  paid  $8,000,000 — or  16%;  unin- 


I  by  I'anadiun  .Masons  of  tlic  aiii  a 
lagcs  of  adequate  insurnn>  c  4  (>\c 


Rates  of  Exchange 


X  r.-eav  ago  there  were  considerable  important  fields  of  insuf- j  to  or  the,  death  of  any  pe 

quantities  of  logs  in  the  w  ater  wher^^^  contracts,  i.e..  life,  fire,  auto-  carried  in  or  upon  nr  ei 

"and  extra  camps  will  be ‘‘opened  to  mobile  and  accident  and  sickness,  i  getting  on  to  or  alighting 


,v  stand.®  at  .$242.-  1.’.  Gleason,  general  manager  ^  i  ..bit-s 

I  Granted  l®  charter  and  license  by  /e'j'ijnd 
Bruce.  lieutenant- 1  an  Act  of  Parliament  in  1007.  this  ‘  t  r.mce  . 


care  for  the  active  demand 


Bank  Clearings 


'  ttneo  contracts,  i.e..  life,  fire,  auto-  carried  in  or  upon  nr  entering  or'  Dr  Herbert  A  Bruce.  lieutenant- 1  an  Act  of  Parliament  in  100..  this '  t  r.mce 
3  mobile  and  accident  and  sickness.  ^  getting  on  to  or  alighting  from  siicb  !  governor  of  Ontario,  presided  at  tho  :  association  i.s  t'ne  only  all-Canadian  '  j'e'.  i>i"i 

•the  policy  condiiions  arc  standard- 1  motor  vehicle.’’  Mr.  Foster  is  of  meeting  and  at  a  subsequent  meet- '  organization  issuing  sickness  1 

;  ized  and  uniform  legislation  is  in  opinion  that  the  tmblic  interest  as  ing  of  tho  board  of  directors  was  uccident  insurance  to  Masons  exclu-  iioii..i,d 

i  force.  reflected  in  low  er  insurance  pro- 1  elected  president  of  the  company.  .1. 1  sivoly.  |'p..tn 

!  Afr  r.'n  remarks  HeiHf  chieflv  ^iuni  costs  wolild  be  bost  served  if .  I-  Warren  was  fleeted  vice-presi- '  Factors  contributing  to  the  mode-  i;-" ' 

I  with  -I  Itnmohile  insi.ranc^^  He  ex-  Provinces  were  lo  enact  .similar  1  deni,  the  other  directors  being.  H.  :  rate  premium  lates  of  the  associa- 
I  w  ith  automobile  msurance.  Ho  ex-  j  I  Begg.  W  R.  Begg.  H.  C.  Faigar.  lion  are  the  unusually  select  risks,  nrnm.oi 

Bank  clcaririEs  in  Canada  for  the  week  ended  j  plained  Iniw  .  w  hen  the  origina  uni-  Vni.iwitd  Har  '  I.eigli  McCartliy.  F.  K.  Morrow. !  I  lie  location  of  administrative  offices 

i  form  legislation  was  prepared  m  Asked  Niipport  or  liar  01 _  .1,.. 


I’actors  contributing  to  the  modi 


I.eigli  McCarthy.  F.  K.  Morrow. ,  the  location  of  administrative  offices 
Frank  Shannon.  E.  B.  Stockdale  and  ,  in  Ihe  heart  of  the.  Eastern  Town- 


ages,  rather  than  prevents  traffic  ®  iVm'ouvcr 

losses.  The  15.000  drivers  who  kill-  5  Ottawa'*!, 

ed  560  and  injured  nearly  10,000  in  «  Hamilton, 

1035  w  ere  a  small  percentage  of  the  g  London  .  ' 

drivers  licensed  in  Ontario  —  per-  9  Halifax  . 

baps  3^c.  They  Included  the  speed  j® 
maniac,  the  wilfully  reckless,  the  la  xi.toria. 

liabitually  drunken,  psycopaths,  ju-  ^  Kegina^. 

•  cnile  irrcspousibics,  senile  incapa-  i*  Brant"ort 

hies,  and  motor-murder  morons.  is  Kingston 

I’rescnt  automobile  insurance  can-  W’didaor* 

not  underwrite  these  hazards.  It  00  Fort  win 

does  not  deter — it  encourages  them.  |  KUchenel 

It  protects  them  at  the  same  rates;  .ij  luo™*'ja 
paid  by  the  most  careful  driver;  and  Ho  N.  We.itn 

puts  them  back  on  our  highways  to  j  AwJUn' 
do  their  worst,  gleeful  in  tho  know-  i  39  Chatham 
ledge  that  someone  else  will  pay  for:  ^42 
the  damage  they  do.  Exen  a  driver  1  531  Mcdicinp 

with  such  a  bad  record  that  no  com-  coo  Frin^^  .m 

pany  will  insure  him.  does  not  need  Brandon* 

to  insure  at  all.  He  need  only  drive 
a  car  owned  and  in.surcd  by  someone 
else— and  ho  is  fully  protected.  Any  ■■ 

driver,  however  dangerous.  Is  fully  jn 

Insured  so  long  aa  the  car  under 
him  is  insured — and  the  cost  of  dam- 
ago  he  docs  is  levied  upon  other  in-  ^ 
sured  car-owners.  ^be  wei 


I8.2T6.38I  i&.092.T®»  j  to  the  motorist  rather  than  |“«uoct”  plaintiff  who  could  shov 


J  8, 1 29.792 
4,34l.’242 
3, 814.916 
2,335,490 
2,197,410 
«, 787,874 
1,614.918 


14  889  775  1  Uiuiu.iPL  laiiic. 

3!827!607  I  the  protection  of  innocent  third- 
3.!I27!i29  I  party  victim.®  of  tho  motorists’  ne- 


that  the  driver  of  the  other  car  was. 
say.  even  five  per  cent,  at  fault  could 


I  Col.  K.  R.  .Marshall.  f’.M.G..  D  S.O.  ;  ships  .and  consequent  low  operating  Auptn,. 

George  .A.  Gordon  was  named  as  au  j  overhead  and  the  consistently  ..ound  'I”''  '  '■'’■•n- 

^  '5  j  assistant  secretary.  I  investment  policy  adhered  to  by  the  | 

'I  i*  1  Federal  Fire  is  a  rnoinher  of  a  !  organization.  Continuing  prosperity  c,,n!  o’or.ar 

ihow  I  ,,f  ponipaitics  lic.'ided  by  Her-  ;  a.nd  progres.s  of  the  a.ssociatioti  ;  L’noft 


12 

\  ivtoria . 

1.659.779 

1,416.385 

3 

Tlesina . .  < 

2,988,764 

2.106,382 

14 

Kdmonton  . .  . . 

3.340,465 

2.684,718 

Brantford . 

877,681 

709,678 

Kingston . 

46t.l6t 

476,494 

1" 

Peterborough ,  .  . 

562,677 

518,583 

18 

Windsor  . 

2,805.264 

2,215,176 

Fort  William 

832,720 

466,940 

23 

ShorbroAfke . 

488,797 

438,355 

24 

Kitchener  ,  . .  . . . 

S9I.09.> 

1.062,539 

29 

Mooee  Jaw ... 

42 1,285 

30 

N.  Werttniinster 

498,131 

5,i8,12I 

34 

Saskatoon . . 

J, 184.262 

t.0:6.ri20 

3o 

Moncton . 

631.453 

..H2,008 

39 

Chatham  .... 

:j94.4;o 

42 

Sarnia . . 

434,146 

454.138 

382 

SudburN'  . 

‘>31,110 

7o4.597 

,531 

Medicine  Hat 

1  ufi.OOO 

127,491 

600 

Prince  Albert 

280..S68 

247.319 

670 

Lethbridge. .  , 

328,827 

359,208 

Brandon 

255.064 

1K8.674 

328,019.463  304,577,799 

1  97-  S81 '  Kl'Kence  had  been  the  chief  concern.  collected  all  his  damages  from  | 

4!798!46j  The  statutory  conditions  describ-  sufh  driver  if  he  were  insured  or 
1.420,576  ej  numerous  circumstances  under  otherwise  financially  responsible; 
"’iOG38“  which  the  company  should  not  be  even  though  his  "ho.sl  ”  were  ninety- 1 
2!884;7i8  liable  under  the  contract.  The  pos-  e  per  cent,  responsible  for  the  ac- 1 
476'494  ®toility  of  declaring  a  third  party  a  cident.  The  amended  Act  provides 
r<i8!58:i  party  to  the  contract  and  giving  him  to  any  action  brought  for  dam-  ! 

2.215.178  I  yny  eights  under  the  contract  by  resulting  from  bodily  injury  to 

43s'355  statute  had  not  even  been  suggest-  or  the  death  of  a  person  who  was  a 
1.082', 539  ed.  Thereupon  he  dwelt,  al  some  gratuitous  passenger  or  guest  at  Ihe ! 

'758’i2i*  'ength  upon  the  distinct  and  impor-  time  of  the  accident,  and  the  owner : 
i.078!820  !  lant  departures  from  traditional  or  driver  of  such  automobile,  i.e.,  the  : 
;;®2, 09® :  principles  of  contract  and  liability  ‘‘host,’’  is  one  of  the  presons  found, 
Vr.iiiis  j  insurance  embodied  in  the  uniform  to  be  al  fault,  no  damages  shall  be? 
7.i4..j9T  j  legislation  of  the  eight  provinces  to-  recoA’erable  for  the  portion  of  the , 
2471319  hay  whcrcunder  the  insurance  com-  damage  caused  by  the  fault  of  such  ; 
359!208  '  oanv  under  all  circumstances  is  un-  host — a  portion  of  which  Is  required; 


Bank  of  Canada  Statement 

The  weekly  statement  of  the  Bank  of  Canada  issued  February  lOth, 


'  Mr.  Foster  concluded  his  addre.ss 
I  by  urging  that  the  Bar  use  its  influ- 
;  once  to  support  the  systematic  i  e- 
'  vision  of  the  provincial  insurance 
statutes.  He  said  this  could  best  be 
done  by  submitting  suggestions  to. ' 


‘Cu  CBr*OWIivrs.  “  ....  ....  *,  *  *  workinff  wtfb  nnri  ondni’Rin^  i 

Claim  files  are  crammed  with  shows  a  reduction  of  .$1,628,820  in  notes  in  circulation.  Other  changes ' 


risks  that  would  have  been  reject-  are  minor  in  nature. 


ed  had  information,  discovered  after 


Compared 


of  Superintendents  of  Insurance  for; 


2.  Subsidiary  Coin . 

4.  Loan  and  Advanren . 


an  accident,  been  known  when  the  and  other  securities  up 
Ihe  risk  was  submitted.”  287,422.  Dominion  depi 

In  putting  forward  the  theory  that  up  $n>.763.355. 
accurate  underwriting  methods  are 
the  only  real  solution  to  the  problem  x.Kflnv,. 

of  excessive  automobile  accidents,  (told  coin  and  bullion . 

Mr.  Russenholt  said;  “Automobile  stcr'rngandVs.  fund* 
insurance  can  offer  equitable  rates;  Gold  stand.  Countrie* 
and  can  co-operate  effectively  with 

ihe  authorities  to  provide  the  public  2.  Subsidiary  Coin . 

adequate  protection  from  motor  traf-  4.  I^an  and  Advances. .  . 

fic  losses.  To  do  this,  automobile  g; 

insurance  must  be  put  upon  its  sci-  .  (al  Hom.  and  Prov.  abort 
cntific  and  fundamentally  right  ba-  .g,  OtheT’H^m.' '  and ” 

sib — by  baring  rates  upon  hazard  aecurities,  . 

and  cxpo.surc.  ™  ■ 

“The  underwriter  must  tnfor-  Bmk  Premiew . 

mation  for  accurate  underwriting  of  8.  All  other  asset* 

each  risk.  Hazard  centres  on  the  TOTAL  ASSETS 

human  factor.  Such  information 

must  be  complete  about  every  driver  *^***?'*’Ti*^?B— 

10  be  insured,  and  the  mileage  driv-  2.  liestfun^*'**  I 

cn.  Of  course,  mileage  may  be  mis-  8.  Notes  in  circulation . ! 

represented;  and,  to  that  extent  the  ‘'*a')“no„(ni„n 
honest  man  will  still  carry  the  liar.  ib)  Provincial  I..'.'.'’''.".', 

Thus,  the  character  of  each  appli-  cimrtercd  banks . 

<  ant  must  be  known  and  underwrit-  . . . 

ten,  as  In  a  fire  risk.  .  , . 


red  with  a  year  ago  short  term  securities  are  up  .$30,104,.  86  ;  Provinces  of  Canada.  He  felt 
securities  up  $23.230.Jo9^  Notes  in  circulation  increased  $33.-  1 polievholdcr 
lominiOD  deposits  up  ,$16,.8u.92a  and  chartered  bank  deposits  .  ^^d  claimant  were  unduly  penalized 


6.  Investments: 

,  (a)  Pom.  and  Prov.  short  tarm 

securities . 

(b)  Other  Pom.  and  Prov. 
aecurities,  . 

Total  investment*  . 

7.  Bank  Premises . 


UABIMTIES:— 

1.  Capital  paid  up 

2.  Rest  fund . 


Peposits: 

<a>  Pominion 

(b)  Provincial . 

(c)  Chartered  banka . 

(b)  Other . . 


TOTAL  DEPOSITS 


"Policy  forms  and  regulations  »!  au  o'ther*iiabL!ura 2.039,463  t. 268,613  —  ‘  77j’.4B0  -f  '714.680  ■  Tbe  FiBanrlal  Times  reaches  a] 

must  be  evolved  to  allow  the  under-  _  ’  ^ —  - - - class  of  Deoole  who  am  Intereatail ' 

writer  to  fiillv  llSA  Riirh  information  TOT.AL  LIABILITIES .  366,664,981  868,817.760  —  2,747,170  F  69.344,648  , 

writer  to  lully  use  suen  inionnatlon  reaorve  to  notes  and  dspoalta  waa  65.69  per  cent,  comparsd  arith  65.20  per  cent,  the  !  able  tO  bay  InvestiaeBt  SeCBli- 

«-tD  insure  each  risk  a  t  equitable  previous  week  and  65.68  per  cent,  the  pretcedinc  year.  ties* 


Feb.  3id 

8 

1 71^59.203 
^4,492 
1^62,445 

Feb.  lOth  Change  in  week 
$  $ 
179.474.600  15,397 

2.244.492 

14,149,192  •  586,747 

Change  in  vear 

S 

674.831 
i-  948.225 
;•  6,297,017 

4,909 

195,266.141 

197,108 

195,868.281 

208,558 

T 

tI02,143 

7.4i"0 

T  t;.36o.,'S01 
45.649 

61, 116,661 

103.289.8ol 

60.788.713 

103.215,545 

3jr,y4K 

74.!Od 

-!  39,164,786 

-  23,239.359 

164,406,312 

164.004,258 

_ 

402,0.’4 

T  62.404.144 

351. Y12 

360,071 

8.529 

V  248.124 

6,313.328 

3,380,59! 

... 

2.<J6.4.23: 

-i-  3:2.729 

366,564,931 

363.8!  7,761 

- 

2.747,170 

r  60,341.618 

10.100.000 

10,100,000 

:•  5,100.000 

743.7  15 

743,716 

r  5;  0,624 

122.091,625 

120,462,805 

— 

1,62R,820 

■r  33.237.422 

36,481,616 

36,447,315 

- 

34,301 

f  16,283.925 

194,287.808 

193,826,903 

_ 

'  460,905 

r  13,763.355 

820.704 

969,009 

148,80') 

—  375,858 

281,690,128 

■231,243,227 

— 

346,901 

+  29,671,922 

through  increased  premium  rates , 
and  reduced  dividends  by  the  dis- , 
honest  polieyholder  and  fraudulent ' 


numerous  loophole.s  in  the  law  which  I 
now  make  nece^^sary  tlie  payment  of  | 
many  claims  which  should  not  be  ' 
required  to  be  paid.  1 


8"  464  U4  I  MON.4RC1I  I.II'I’  .I\M  AKT  . 

248:124  j  .«( ALU.S  UP  1:1  PER  UEX  r. ' 

.. '  AVinnipog.  —  According  to  G.  C.  ■ 
6«,34i.6i8  i  Cumniing,  general  manager  of  The 
j  Monarch  T,lfe  .Assurance  Company.  ■ 


a  year  ago.  This  is  the  sixth  conse¬ 
cutive  month  in  which  the  Monarch 


~~  I  new  business. 


2,747,170  F  69.344,648 


The  Sovereign  Life  Assurance  Co. 

Report  for  1936  Shows  Pronounced  Progress 


More  Homes  Protected 
Continuance  of  More  Incomes  .Assured 
Sound  Adminlstra^tion  in  Policy-Holders'  Interest  Maintained 

Substantial  Increases  in  all  important  respects  Here  again  made  by  the  Sovereign  Lite. 
I’rincipal  items  from  the  19  36  Annual  Report  are  as  follows; 

1936  103 > 

Insurance  in  Force  (exclusive  of  annuities)  $28.620,9 1 0.Od  $27. 468, 744. HH 

.\'et  Premium  Income .  901,485.06  773,649,72 

Consideration  for  .Annuities .  109,360.27  58,346.38 

Total  Income .  1.462.2  51.0(1  1.256,351.62 

Insurance  and  Annuity  Payments .  546,083.24  586.09  3.25 

Policy  Reserve .  5.344  869.06  4.97  3.548.0(5 

Total  Assets .  6.461.240  ,55  ti.  1  20,2  1  2,97 

I'.xcess  of  Receipts  over  Disbursements . $410,01  1.22 

Surplus  Elamed  in  1  936 .  469.142.3  1 

Funds  F.arinarked  for  Policyholders’  Profit® .  100  410  ho 

Investments  carefully  selected  and  well  distributed  Reserve  Fund-- 
adequately  maintained.  Rate  of  Interest  earned  in  )936,  .5.  3  5''(  . 

—A  SATISFACTORY  YFAR— 

P'A.ARD  Of-  DIRECTORS;  \X'.  Sanlord  Lvan*.  LL.D..  President,  E.  \\ .  iMontgomery ,  M.D..  I 't 
A  icc-Presidf  nt :  W.  F .  Hull,  K.C..  2nd  A'lce- Preaidrnt;  E.  E.  Sharpe,  K.C..  Johti  Martin. 
William  hyte,  John  \U.  i-lorn,  Roy  AX’.  Milner,  M.  D  Grant.  T  1  .A. 

THE  SOVEREIGN  LIFE  ASSURANCE  COMPANY 

HEAD  OFFICE  WINNIPEG 
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CANADIAN  OUTPUT 

ktrtlirrinDIklT  im  O/*  O  f’f  l*ic  compiUi>.  tlic  uncitmcnts  con- 
WrW.irKm  I  III  /h  Z  -ist  almo^-i  entirely  of  nominmn. 
IlLslfUl  llin  I  4«U.4<  provincial  and  iminicipa)  bonds,  and 

PP  IKI  TAMIIADV  substantially  in  c\cess  of  tbo 
I,  111  lAIlllAIlT  amount  of  Ibc  paid-up  capital  stoelf 
»  V.  Ill  tin  nun  II  1  comptuiy.  thereby  putlins  the 

-  affairs  of  Llie  company  in  an  assuird 

Production  of  287,691  Tons  lifiuid  position.” 

C’ofopare#  With  227,955  - 

REPORTED 

SHIPMENTS  RISING  TflfllfF  RRflTHFRS 

The  Jainuary  production  of  news-  Ivviit  DI\U  I  nCIXu 
print  Id  Canada  amounted  to  2S7,69I  ~ 

tons  as  cotnnared  with  227,95a  tuns  |  Lo»s  of  $57,616  Shown  For  18^ 
m  .Tanuary  ifkotj  and  2S9.312  ton.s  in  Month  Period Prewdent  Sees  j 
December  IfiSt:.  The  increase  in  the  Better  Period  Ahead 

course  of  a  year  ^vas  59.871  tons  or  ,  .  ,  T^TITT, 

,  .  .  .  ,  r,  •  .  I  '  uet  of  *j<.61b  IS  reported 

fb.Cev,  Accordtup  to  the  News  P.-int  i  . i  imOoa  f„r  ih<. 


'alU33  as  at 


NEWS  OF  MINING  AND  OIL  SECURITIES 


DEFICIT  REPORTED 
TOOKE  BROTHERS 

Loss  of  $57,616  Shown  For  18 
Month  Period ;  President  Sees  j 
Better  Period  Ahead 


'  '  l>  aa  11  •  J  A  t.  J  !  Totonlo  Bureau  Tbe  Financial  T«mcfl 

December  The  increase  in  the  Better  Period  Ahead  Toronto.  —  ralcoubridge  .Nickel 

'’"“T  ‘’I  *  'vas  59,S71  tons  or  ^  ^  reported  -  >nci eased  net  prolit  to 

,b..  r.  .Accordtup  to  the  News  P.-int  i  Rrotbers  l.imited  for  the  1il.873.G07  or  55.Gc  per  share,  in  193G 

..ervice.  Bureau  report  shipments  b>’  js.niantb  period  ended  December  31.  as  compared  with  .81,708.558,  or  53(: 
apadian  mills  totalled  »t>2.69-  ton.s. )  j.^^i  This  is  after  providing  for  per  share  in  1935  but  the  gain  was 


According  to  the  review,  produc- 
Mon  in  January  in  the  I'nited 
J^tates  was  80,005  ions  and  ship- 
meois  75.G37  tons,  making  a  total 


bond  interest ,  had 
debts.  ta.\es  repairs 


rtr'FALCON  NICKEL  iS:;-'“ir!;jrVHr;'PAYMASTER  CONS. 
EARNINGS  SHOWN  RESULTS  ARE  BEST 

SOMEWHAT  HIGHER  3=  SO  FAR  OBTAINED 

rCIl  ....  bulk  »amplinf7  in  Ibr  icbl  mill,  from  |  _ 

■  ■nrsn  f'***^*  "  ed*’llighVr^^•Lu«^i.au“s^mwn  Reveals  , Wide  lutcrscc- 

ULDv  Compares  With  53  Cents  face  .«ampljng.  The  company  is  tion  of  $11.44  Grade 

flCIlU  In  1935  eapitaliaed  at  3,000.000  shares,  of  Ore  ■ 

_ _  which  1.726,805  .shares  are  out-  _ 

For  18  SALES  AT  NEW  HIGH  standing^ _  TREATS  450  TONS  DAILY  ' 

,  I  7'oronto  Bureau  The  Kinencial  Timcfl  j  I)  A  KAU  I  A  ^TIT  Toronto  Bureau  Tha  Financial  Time* 

^  loronto.  —  I'alcoubridge  .Nickel  llAJAll  IlLll/  LAAEi  Toronto. — Paymtistcr  Consolid,ited 

renoried  'Imes.  I.td.,  incieased  net  prolit  to  ■■  o  n  /-i/vrvix  ii  »  1  llfifl  I  fi'«u'oud  drilling  on  the 

or  j:.«c  per  sh.„c.,„iD3,  HAS  GOOD  VALUES-  'T"^ =  "“3- 

mber  31,  as  compared  with  .81,768.558,  or  53c  ••^U  UUVU  f  nLUllU  intersected  ore  .showing  a  width  of 

ing  for  per  share  in  1935  but  the  gain  was;  -  •I'll.'ll  in 

doubtful  more  than  accounted  for, by  increase  i  Report  Assay  Results  Up  to  $75  “  P*''  iniersection,  con- 


■  level  opened  ut  151  ft.  on  nhirh  .S.  1 
565  tonsj  of  ore  ti'eraging  820  |>cr 

I  ton  has  been  indicated.  .A  diamond 
I  drill  is  now  on  the  property  and  a  ' 
!  program  of  drilling  from  the  151  fi 
;  level  is  to  be  carried  out  to  le.st  (on- 

■  ditton.s  at  depth.  Prior  to  commence-  , 
'  ment  of  underground  development 

bulk  sampling  in  (lie  test  miil,  from  | 
which  .83. -148  wa.s  recovered,  indicat-  j 
ed  higher  values  lhau  shown  in  sui- 
face  sampling.  The  company  is 
capitalized  at  3,000.000  shares,  of 
which  1,726,805  .shares  are  out¬ 
standing. 

rajahTedIake 

HAS  GOOD  VALUES' 


fj  I'll 

U  d  I 


and  renewals,  in  profit  on  sale  of  securities,  up  to  | 


and  .ill  operating  opeuscs.  hut  8435,736  from  8184,373,  while  profit 
without  providing  for  depreciation,  on  operations  was  reduced  to  81,437,- 


I'nltcd  States  and  t  anadian  jn  the  report  for  the  preceding  fiscal  871  from  81  584.186  as  a  result  of  in 

p-lat  production  of  (.6  u  tons  ana  J  covering  the  12-moDtli  period  |  creased  provision  lor  depreciatiou 


liipmentb  of  .>38.329  torij.  During 
Idoiuarv,  -JS.ljl  Ions  of  newsprint 
wero  made  in  .Newfoundland,  so 
t>Mt  the  lota!  .North  .Ameriean  pro- 
'iuctlan  foi  the  month  amounted  to 
395  S.Ht  tons.  Tolu!  production  ui 
tanuary,  I'.CG,  "as  ',33.501  ton-- 
The  Canadian  mills  produced  5''.- 
'7|  tonji  more  in  .!amia'->.  1037, 
'ban  IP  l.tnu  ir.v  1936.  whii-h  vvas 
at!  mcreacc  or  iwent.v-siv  and  two- 
'enths  per  cent.  Tlic  out  put  tn  the 
I  ntferi  States  v' as  66’'  ton-  oi-  ,itie 
per  lent  niorc  Ifiuji  in  .lanuary 
1938  in  Ncpipundland  production 
•v.iss  1  80p  tolls  or  si.\  und  eight- 
tenth;  per  (cn:.  more  niakiii-g  u  to- 
t.tl  iticrcist  of  62.346  lon.-j.  or 
''igliiceii  and  .-i\-nvntiis  pci  cent, 
-above  lanuary.  I936 

iiitock;^  oi  newKprini  pa|>er  .f 
'  anadi.in  tuiUs  were  reported  at 
t't.r.Or  ;it  ijie  end  of  .lanuary 

•cnci  J8.'i73  Ions  .it  rniicd  States 


a  Ton  Over  4  Feet 
Widths 

Toronto  Bureau  Tbe  Financial  Times 

Toronto.  —  .1.  Ralph  Scott.  E.M. 


ended  lime  30,  19-35.  the  net  loss  wa.s  !  and  write-off  of  deferred  develop-  Toronto.  —  .1.  Ralph  Scott.  E.M., 
*■40.611.  .0  resolution  changing  the ;  nicni.  consulting  engineer  for  Rajah  Red 

d.ite  of  the  fiscal  vcdt  was  adopted  i  Despite  shutting  down  of  the  smcl-  Alines.  Eld.,  reports  that  lU 
.11  the  last  annual  meeting  of  the  id  in  September  due  to  lack  of  .  n  ■  ■ 

company.  power,  sales  reached  a  new  high  of  «f‘cr  m.mmatmg  all  vast 

I  tic  operating  loss  foi  the  l,S  |  1 1,95:;, S3;;  iba.  of  nickel,  5,149,215  lbs.  free  gold,  rceulls  across  a  width 
moiiiii.-j  under  review  was  837.(60. 1  of  copper  and  8160,658  in  value  of  of  10  feet  avera,gcd  821.70  gold  per 


sidcrod  by  officials  aii  the  best  ever 
obtained  in  ilie  mine,  vvas  secured  in 
■No.  412  drill  hole  spotted  40  6o  50 
feet  northeast  of  Nn.  410  hole  on  the 
4C0-fl.  level  and  returned  the  follow¬ 
ing  results  (subject  to  confirmation 


-n  ,  moiiiii.-j  under  review  was  8u..(()0.  Ipf  copper  and  8160,658  in  value  of 
,^.,3  Interest  on  the  first  mortgage  bond.s  ipre-ious  metals.  Gross  metal  sales 
vv-iM  820,651.  making  a  total  i  for  tlic  vear  were  85  366.754,  as  com- 

wo-  OffscUing  tht_3  was  a  tola!  |  p^red  with  84,829.720  in  1935.  .Mine 

ih('*  up 84(  income  from  ,  development  replaced  tonnage  of  ore 

lnvL^:meiii.s  and  .8(48  profil  on 

^  bonds  purchased  for  sinking  fund.  ,  ,.000.000  tons  more  so  ‘ rL 

t  on  V--  ,  o  ’  that  ore  reserves  now  stand  at  5,- 

“  Vjf.blb-  ricMous  tleficit  i  cir*  feci  at  o: 

ihi-  I _ _  /  J  .  .uoi.Ofb  tons  aAeraging  j.SiVo  nickel 

^  ^  bpoa^'lii  forward  at  •>  -0.801.  maki.n;:  ,1  ccr*  tance  of  400 

10*  .  V  .  1  I-  .  r  •i-c  J  0  8S^r  copper.  Ore  existence  _ 

■a  Total  (Uricn  of  TliS.^Ji  carried  ^4  1 --a  n  -nn  presumably 

o!  1  }"as  also  suo^vn  at  T.iuO  ft.  jOO  ft.  .  j  #  4, 

'  '  forward.  s  4..  41.  ,  *  .  .  traced  furlf 

^“'■1  In  ,hc  preceding  ,',scal  year's  te-  About  200  h 

pon.  .  ov  eriug  a  period  of  12  months  .  "  jvnenu  ,  “  strike,  anotl 

ended  June  3n  193a  trading  loss  encountered 

wa.s  shown  .,t  810.14  1.  interest  on  .^ear  amounted  to  2,140.624,  financed  ^ 
honri,'  vn  -v  -iiiri  in.  I  ^^Ic  of  invcstmcnts, ! 


consulting  engineer  for  Rajah  Red 'from  official  assays):  60  inches,  24 
lAkc  Alines.  Eld.,  reports  that  lU  o='-s  .'  60  inche.s.  ,12  ozs.;  Ho  inches. 

1-  .4  9  n  ,  5o4  07..;  HO  inches.  .40  oz.;  HO  irn  hcs. 

sampling,  after  ciiminating  all  visi  ;  ;«  .i. ...  .>»  .  a  » 

.  ,  Cf'  inciu's.  .2o  07..;  00  inches, 

ble  free  gold,  rceull.s  across  a  width  ,  ,p  j,,  3^^  incMoa.  .12  nz.  Thi.s 

of  10  feet  .avera,gcd  821.70  gold  per  jipig  ,5  located  in  the  same  .secllon 


pre-ious  metals.  Gross  metal  sales Uqp  I’urthcr  sampling  of  the  same  i  that  in  previous  drilling  on  llie  30f>- 


nkture  gave  875. CO  over  4  feel.  ft.  level  showed  an  average  value  of] 

Three  large  shear  zones  have  been  85.25  per  ton  over  eonsidcrtibln 

encountered.  Starting  from  the  orig-  width,  and  it  is  quite  .apparent  that  | 


inal  strike  in  the  north-west  corner  the  recent  intersection  on  the  400.ft 
of  the  property,  widening  out  from  horizon  has  sliowu  a  similar  width 
30  feet  at  origin  to  40  feet  at  a  dis-  but  a  higher  grade  of  ore. 


tance  of  400  ft.  in  length. 


The  flat  drill  hole,  .No  1.510.  w-hieli 


band'3  511,567.  and  Uiieslmcnt  in-  1 1; 

come  831.  leaving  a  net  deficit  of  their  cost 


presumably  the  same  zone  has  been  was  put  out  on  the  1.575-ff.  level  at 
traced  further  across  AVs  claims.  .No.  2  shaft  to  cut  the  new  No  hS 
About  200  feet  south  of  the  original  vein  160  feet  -west  of  the  intcrscc- 
strike,  another  similar  one  has  been  Don  ihai  relumed  a  v  ain.-  of  839 
encountered  and  300  feet  south  over  a  10-ft.  width,  interseeted  two' 
again,  still  another  one.  These  may  |  stringers  at  a  point  where  the,  ry- ' 
comprise  one  large  shear  or  prove;  tension  of  No.  18  vein  was  expected, 
to  be  several  closely  spaced  shear  j  The  hole  was  then  continued  and  at 


WE'VE  entered  upon  a  new  era  in  this  ceun 
fry",  declared  Mr.  ^'illiam  Waddell  (Re-i I 
Estate;  Farminp  Properties  Our  Specialf}-). 
— “X^'atcli  Canada  prow — and  Es.sex  centre,  too.” 

"I  lear,  hear",  applauded  ‘‘Puitch”  Nolan.  cattU 
buyer  and  boo.sfer  for  Picobac,  the  pick  of  (Canada’s 
niirley  crop.  t 

"ffcar.  hear",  echoed  the  company. 

“Roys",  warned  Mr.  Picobac,  chucklinp  into  hjs 
pipe,  “don't  let  your  cnthu.sia.sm  run  away  with  you. 
!  ct's  po  slovv  with  new-fanpicd  ideas.  Sure.  I  know 
there's  a  few  things  in  this  country  that  can  be  im¬ 
proved.  But  we  don’t  want  to  try  to  do  it  all  at 
cnee.  And  by  cracky,  we  don't  want  to  be  like  i.hai 
dog  we  used  to  read  about  in  the  first  reader;  we 
vion't  want  to  drop  a  darn  good  hone  for  a  shadow. 
I’v  e  been  ihroupb  so  many  up*  and  downs  now  that 
I’m  petting  vvise.  So  I  tell  you— a  happy  average 
is  the  best  thing  for  this  country’  in  Lhe.  long  run!" 

I'he  philosopher  of  Sunny  .Southern  Ontario’s 
Burley  tobacco  belt  dug  out  his  Picobac  seal-tight 
pouch  preparatory  to  a  mild  .  .  ,  cool  ,  .  .  sweet 
smoke.  . 

“("live  me  a  match,  .somehodv”,  he  ordered. 


HANDY  SEAL -TIGHT  POUCH 
15c 

V2-LB.  TIN  “LOK.TOP"  TIN  -  60c 


ijirni.s  will  later  be  made. 

The  following  table  show.s  prociue. 
lion  ot  tin\. ‘■prin;  in  Canada  and  the 
I  iiiird  .9^'.'tr.-  for  each  month  h.-ick 
'o  'he  hcgimiiiii  of  1935: 


vonds  nurcnascQ  for  sinking  fund. : i.s  ..1  .i.vesi-  (north)  one.  cross 

ITie  net  addition  to  deficit  account  |  m/t'ts.  vv  tth  .1  market^  v  of  81,-  trenching  was  done  and  samples 
n  that  vjar.  therefore,  was  840.611.  ’7”, taken.  wHh  the  results  given  above, 

vhich  biou^bt  rbe  total  up  to  eciuipmcnt.  included  in  the  j  « 

.ll’O.gni.  cjkpansion  program  is  now  in  sue-  diamond  drilling  is  to 


feet  (in  the  first  (north)  one.  cross  |  g  point  approx im.atoly  SO  feet  cast  ' 
trenching  was  done  and  samples  ;  ,  pi,.,,  „p  . 


which  btought  rbe  total  up  to  *cs.  ,Ncvv  equipment  included  in 
8120.80’.  ojvpansion  program  is  now  in  t 

During  the  latest  period  of  iS'cessful  operatiion  and  indicate.^ 
months  inc  amount  of  bonds  out-  I  capacity  for  treating  36  OOO  t 
standing  was  reduced  from  .8209.700  tDontbly. 

to  8195.700.  Net  working  capital  of  J-  G.  Hardy,  president,  slates  i 
8457.751  on  December  31,  1936.  com-  ^  labor  and  supply  costs  have  gone 


n.v.11.  ixii  uji.  JcouiLo  tel  cilctuv  L.  Qf  >,'0,  vcin  which  sbow- 

A  Phan  of  diamond  drilling  is  to  ,  p,j  f^ct  of  859  grade  in  No.  1533 


ssful  operatiion  and  indicaie.s  a  I  carried  out  to  determine  struc-  ^^111  hole.  A  crosscut  has  been 
paclty  for  treating  36  OOO  tons  i  a  view  to  .sinking  a  shaft  i  1.575-ft.  level  to  the, 

ontbly.  I  Tp  the  best  advantage  in  the  area  of '  (p  intersect  the  vein,  and  some  ! 

J.  G.  Hardy,  president,  states  that  ^o”C3.  The  company  opp  pf  work  will  be  necessary, 

bor  and  supply  costs  have  gone  up  7®  Dnarced  to  carry  out  its  pro-:  rc.acb  this  ohjeetive. 

hilc  the  price  of  nickel  dropped  0°  property  wJiieh  ’I’hc  mill  is  handlin.g  approximate- | 

c,  on  laniiarv  1  i9-’.7  in  m-iri.-o*u  comprises  JO  claims,  bounded  by  ...  ...  _ _ _  ...j,..  _ ,  .  .  - 


'it  POfS taste  good  in  a  PIPIJ* 

io  _  ft 


'vlnreh 
brbnutry 
.lanuary 
ira.t: 
r*rcrrpbcr 
‘■'iOvrrnbf  r 

ppUmber 

Tuly 

•lunp 

Ma: 

^  pfil 

>farch 
r  VbPuary 
Uruarv 


2*y2,$o\ 

T8.929 

7.9.746 

i:l»3.892 

71.416 

•jHo.oTJJ 

70.187 

284.26H 

73.103 

232.020 

77.339 

242,693 

84.323 

222.224 

'4  4.891 

::0  e682 

'.3.:.28 

180.30;. 

70.805 

201,9v^9 

80.666 

?j  ^457.751  on  December  31,  lOGH.  com- ^  labor  and  supply  costs  have  gone  up  rinanccd  to  carry  out  its  pro- 

sto*.::  pares  with  J545.I05  on  .Tune  30.  1935.  ■''hilc  the  price  of  nickel  dropped  Pl^tns  on  its  property  which 

iiiffiT.i  ’■'rower.  preside.nt.  stales:  B.K,  on  January  i,  1937,  in  markets  comprises  30  claims.^  bounded  by 

.a.'asT  ''.Notwithstanding  this  loss,  it  is  on-  outside  of  .North  America.  To  some  T’aulorc  to  the  west.  Cockcram  Red 
.i<.880  couraging  to  note  that  for  the  last  extent  this  is  offset  by  increased  !  the  ca.st  and  Coin  I>akc^anfl 

six  months  of  the  period  under  re-  copper  pri-ees  while  the;  expansion  j  north  and  .«outhVes- 

.'l;;;?,;  ■  '  ievv  a  fair  profil  was  made.  It  is  program  reduced  costs  so  that  the  ' 

confidently  expected  that  the  year  company  is  equipped  to  face  new  I  ~ 

1937  will  show  satisfactory  results  "  eondiiion.s.  ICIlVIiD  1/AITCV 

fsJlio - y  7;;  -  furing  1936  there  was  14.157  ft.  of;  jILf  nil  YnLLLI 

7.1,746  iSrewerS  and  Uistlllers  drifting  and  crosscutting  completed.  •  *rnn  nrkAnnnnrt 

gs?  Adjustment  Time  Extended  Zl '  MAKES  PROGRESS 

-  1.200  ft.  levels  accounting  for  _ 

'‘cspeet  to  the  capital  dis-  the  major  portion  of  the  footage  in  ,  ki 
.:t..-,28|  tribution  of  81.00  per  share  Brewers  ore.  The  remaining  footage  was  in  ^  Compressor  Installed  and 

;o;666' Iiaulagc  drives.  Shaft  No.  5  wa.s  i  Operating  Satisfactorily,  Pre¬ 
vise  that  the  lime  for  adjustment  of  deepened  by  400  ft.  to  a  total  of  1.-  sident  Reports 


Adjustment  Time  Extended 


SILVER  VALLEY 
MAKES  PROGRESS 


300  feet  of  work  will  be  necessary  j 
to  rc.acb  this  ohjeetive. 

The  mill  is  handlin.g  approximate-  | 
ly  450  Ions  daily  and  for  the  first 
nine  days  of  Echfruary  miiUicads  tiv- 
craged  87.48  per  ton.  Tlirec  new  j 
agitators  arc  being  installed  which  1 
will  improve  recovery  and  exirac- 
liOD.  I 

Toronto  Lists  Alberta 

Pacific  Consolidated  Oils 

The  Toronto  stock  exchange  has 
approved  the  listing  of  Alberta  Ptici- 


laFFRIAL  TOBtkCCC  COMCiHV  OP  C*NA0».  LiUlTED 


Montnr  Fvialnratinn  Has  option  lias  been  granted  to  the  Abbe- 

Mentor  C.xpioranon  na*  .^ctjuirc  the  in- 

$4,606  Loss  For  the  Year'iprosi  whlrh  Aientor  Exploration 

_ _  i  hold.s  in  24  clttiins  in  Rouyn  Town- 

Toronto  Bureoii  Tho  Flnoncial  Tinio*  ship,  Qitelrer. 

Toronto. —  Mentor  Explorai  ion  <8  -  ■  " 

Development  Co.  had  income  of  8::.  Sarmac  Gold  Mining  Corp- 

02,2  in  the  year  ended  Dec.  31.  I9::6.  .  j  r\  'll’—  n _ 

while  expcndiiutes  iniaiicd  87,6:;s,  Awards  Unlling  Contract 

Icii'ing  I0S.S  of  the  year  of  84,606.  S.armar  Goj^l  .Mitiin.g  Corpovalion 
which  carried  to  dcficil  ticcounl.  anuotinres  tiit.s  week  that  the.  con- 
Ictives  n  debit  balaiier  of  822 1. .5.37,  tract  for  diamond  drilling  at  its  pro- 


YEAR  OF  GROWTH 
MARITIME  TRUST 

Profits  For  1936  Up  HP.  Cent, 
and  Assets  Increased  Over 
$1,000,000 


inbut.ion  of  $1.00  per  share  Brewers  ore.  The  remaininp:  footafTS  was  in 
and  Distillers  of  Vancouver.  Etd..  ad-  haulage  drives.  Shaft  No.  5  wa.si 
vise  that  the  lime  for  adjustment  of  deepened  by  400  ft.  to  a  total  of  1,- 
fractional  certificates  has  been  ex-ig(3ft  the  1.200  ft.  level'  the  cast 
tended  by  by-law  from  ^  March  Isi. '((rift  from  No.  5  .shaft  vvas  advanced, 
19u7.  until  April  30Lh.  19ui.  I  his  has  (.173  ft.  and  the  wcist  drift  1.467  ft. 
been  found  necessary  owing  to  the  ;  ^  connect  with  No.  1  shaft.  This  i 
lateness  tn  arrival  of  many  certifi-  ,cvel  has  been  opened  now  a  total  of  | 
rates  from  abroad  making  it  im^s-  3  900  ft.  along  the  ore  zone  of  which  I 
Eiblo  for  a  urge  number  of  holders  95^^  ,,  ore  of  good  width  and  | 
of  fractional  shares  to  exchange  g^ade 


approved  tbe  "■'M'nK  or  Aiucri.a  1  .ici-  <•„.  pad  i.uomc  of  82,.- 

ftc  Consolidated  (Tils  Emitted  and 

the  stock  vv.as  called  for  trading  (..pcndituics  intallcd  87,6:;s, 

_ _  leaving  1os.«  of  the  year  of  84,606. 


Alhciia  Piicific  was  incorporated 
December  31.  1914  in  Alberta  wiili 
.an  .authorized  rtipiial  of  ,5.000.000 


their  fractional  certificates  in  time 
to  participate  in  the  capital  distribu¬ 
tion  scheduled  for  February  1st. 
1937. 

No  distribution  will  be  made  in 


During  1936.  361.741  tons  of  ore  president  and  managing  director, 
were  used  while  1.633.342  tons  of  ore  I  states  that  the  new  compressor  has 
were  added  with  no  allowance  made  |  been  installed  and  is  operating  satis- 
in  the  reserves  below  the.  1.2O0  ft. :  faclorily.  The  main  plant  is  being 
level  for  ore  exposed  on  that  level.  |  rapidly  put  into  shape  .and  will  bo 
Ore  reserves  wore  increased  from  i  used  for  underground  work  vvhilc 
4.059.47.5  tons  to  5. 331.076  tons'  dur- the  new  portable  plant  will  l)c  used 


rcls  daily  with  60  per  cent,  being  'VI'; »  "'®  <‘"1’^'”-  '•>  ^  „  ... 

marketed  under  winter  conditions.  faP'tal  oi  2nn,ooii  shares.  8-  par  ,  ,(;„  kcr.  towards  mterserDon  of  oiv 

Roval IV,  assets  in  the  Turner  Valley  value.  92,700  shares  are  ouistatiil- 1  at  depihs  of  2.>o  fi.  to  :,00  fl.  or  nioi- 
ficid  are  8  per  rent,  of  Ibc  R  and  R  -50  ft.  rrosseut.  wbt.  b 

well:  2,  per  cent  of  the  Turner  Val-  H-  9!.  Dennv,  president,  stales  ib.il  j  would  then  give  a  veriicnl  cxplor  1 
Icy  Royalties  No.  I'  I2V*  per  cent.  Wiilsey-i'ogblan  is  still  negoiialiiig  ,  tuui  depth  down  at  least  7,50  fl.froni 
on  320  acres  payable  by  Vanalia  Eim-  lo'  capital  to  permit  development  of  ;  the  surface.  This  work  would  |w 
ifed.  with  H  prodiiritiR  avcUs;  5  per  its  Kouyn  rlainus,  but  so  fnr  iioili  |  ;Hnplifir<|  by  Ihr  rlri\ ins:  of  fkit 
ppttt  ill  New'fold  and  ner  cent  ing  finjil  ha.s  lieeii  eoiielud('d.  (ttfi-  tovv.itds  oeeilt  lences  foiind  on  lb” 


engineer,  W. 


C’nl  statement  presented  to  tbe  an-  _  .  ' 

n'lai  electing  of  the  institution  iieui'Two  Appointments  By 

"elrm'nas  fo-  ihe  ye-.r  Ontario  Paper  Company 

. mounted  to  826  065  ,a.s  compared  I  "o  important  .appointments  m 
"•'th  825.239  tn  1935  anti  net  ctirn-  tonaeelion  with  the  812,000,000  Baic 
mgs  .O-firr  managernent  expense-s.  dc-  Comcau  newsprint  development  of 
’'rcciafion,  and  taxe.a  were  over  8SP''  tbe.  Ontario  I’aper  I’omp.any  are  ar.- 
e-  ne.irly  j  1 C8,  bigher  .at  8;j,294.  tjounced,  Roy  Shaver,  manager  nf 

"hich  15  equal  to  6.1«>  on  tbe  paid  constnietion.  is  ai'pointcd  mana,,C'-. 

'ir>  cinital.  .5  dividend  of  tv;;  was  t'omean  Bain  Division  of  tbe  cmi- 


Con^oiidat-fi  (ncornp  account  fullowa  for  j  Veit)  system,  southwest  of  No.  1  .shaft, 
cjra  curled  December  ,  bas  opened  Up  a  strong  vein  about 


ized  capital  of  209,0011  shares,  85  par.  lla<'kcr.  towards  interseetiou  of  ore 
value.  92,709  shares  are  oiilstaiid- i  at  depths  of  2-50  ft.  to  509  fl.  or  moi" 
ing,  below  Ibr  250  ft.  rrosseut.  vvbiib 

H.  S.  Denn.v.  president,  stales  ib.il  j  wiuild  ilien  give  a  veriicnl  cxplor  i 
Willsey-l'ogblan  is  still  negotiating  ,  tmii  driifb  down  at  least  7.50  fl.froni 
for  (•ai)il:il  to  permit  development  of  '  the  siirfaee.  This  work  would  b.' 


rent,  in  .Novvfold  and 


In  .addition,  a  royalty  nflcials  helieva 


Mctai  .^rflcs  iglo.-i‘  .  . 
Lcfte :  — 

.Sclliiiff  and  d-hvetv 
e.xpcnse  and  forcipn 


has  opened  up  a  .strong  vein  about  "  ’’ 

12  inc'nes  wide  with  about  half  being  ’  Prr  rcm.  w  rtv.servmd  on  cer  am  r.  M 
r.-..  TV.,.  v.-^l't*-9ds  sold  lo  Ro.valitc  from  which  is  iimd.s 

massive  conalt  ore,  l  nc  vein  bas  ,  .  .  ,  .  . . 

beer,  (cncod  dcduetcd  a  government  rovally.  perl.'. 


stitisfarloiv 


I  ail.iaeent  anil  optioned  Koch-Daneff 


rangemenls  will  be  made  in  raising  I  properly  wlierr 


Irilltng  rr- 


v.tf>s,7S4  4,621,720 1  massive  cobalt  ore.  The  vein  has 
I  been  traced  for  several  hundred  feet. 
'  Plans  arc  bein.g  made  to  open-cut  the 


for  developmenl  of  ibe.  pm 
'The.  inlere.si  in  Willse.v- 


ve.iled-good  values  (>n  the  extension 
of  lh<'  main  franure  froni  the  Sar¬ 


in  1933,  the  company 


Iwo  Coghlan  is  regarded  as  the  major  m.ir  properl,' 


In  oihet  words,  tbr 


.  rvren.  ien  ef  v-:  •>  ,,ei.r.  producing  wcHs  lo  Ro.vahtc  foT  2.600  inleresi  at  preseiil  Iml  oilier  inter- ;  drilling  program  w  ill  be  directed  t-.. 

bti  Vbi  shares  of  that  romp.any.  An  initial  esi.s  held  by  the  company  am  also!  wards  tbe  intersection  of  ore  shoots 


'■■aid  last  year  as  against  ipc  paid  in  pany.  Mr.  Khaver  will  have,  in  r,d-  l.c.-.- 
:bc  2  previous  'ears.  dition  to  his  present  duties  eoneein 

Total  a.  sei,s  reveal  .an  mcroase  of  ing  engineering  and  construction  of  Pcfinin-.  cic. 
cr  81.090,000  .at  84.1I0.7IS  as  com-  the  Bale  Comcau  development,  the  Admmii.trjii\  c 
red  with  83.011.552  on  tbe  1935  responsibilities  nf  operation  of  tbe  t7ciieral  expense 
lance  sheet.  In  iire.scnting  the  re  new  town,  newsprint  mill  and  power  Oper.  prom  . 


.Smf  lling. 
elc.  . 


balance  sheet.  In  iire.scnting  the  re  new  town,  newsprint  mill  and  power 
port  to  the  annual  geiiCT-a!  nieetfiig.  plant  at  Outardes  Ealls.  D.  V. 
'i  P.  Robinson,  president  of  the  ,  .Ambridgc  is  m.odc  aoisistanl  to  ;lic 


■■mpany  said  in  part: — "Dunn; 
■ar  the  company  has  riistril 


prssident.  Ontario  Paper  Company.  ,  . 

'■car  the  company  has  riistrihiited  ,\ir.  .Ambridge’s  duties  will  he  con-  Deferred 

numerous  estates.  .Mler  doing  this.  |  gerned  also  with  the  Bale  f'omcaii  1  ncor;cimi 

the  value  of  e.-^taies.  trusts  and  development  and  will  be  enlarged  Add: — 

agcnc.v  .accounts  under  administr.a-  when  Mr.  Shaver  moves  his  1)  ad-  Trofit  oi 


Oper.  prom 
Add;  -- 

Noo-oper.  tevciiur 
I.exK: — 

Provi.xion  for  )f.xe( 
Deferred  devclopmcn  1 
written  off  ,  .  -  . 


agcnc.v  .accounts  under  administr.a- 
tion  i.s  8 1 ,2 15.555.5 1.  o"  approxima- 
'(•ly  I75r  in  cxccs.'*  of  the  amount 


o"  approxima-  quarters  lo  the  development  site  on 
of  the  amount  north  shore  of  the  Gulf  of  St. 


l  arricd  on  our  book.-  a.5  t  epresenting  ‘  (.^iw-rcncc 


WE  RECOMMENP 

GLOBE  MINES,  LIMITED 

Located  in  heart  of 
famous  mineral  belt. 

t  Development  to  date  warrants  mstalitt 
lion  of  100-ton  mill,  as  first  unit. 

?  Extensive  shaft  sinking  and  hoisliriR 
eliminated  by  reason  of  the  fact  Oiat  the  vein 
structure  occurs  in  a  mountainside  and  ore  is 
I  aken  out  for  milling  through  scries  of  tannels. 
Indications  are  that  the  project  should  be  a 
ver>'  low-cost  operation . 

3  Ample  horse-power  available  at  one  cent 
per  K  W,H. 

Send  foi  deeenpbve  euculai  on  thi;  /ifflhkV 
Bttrachve  mining  mveatment  Therr 

If  no  obligation,  of  course  aJjIJ/ 

BONDED  CORPORATION  LIMITED 

775  St.  James  Street  VV..  Montreal 

LAncaster  1116 

1  eieatn  Quebec  fGaint  John 

Without  obligation,  iiend  me  circular  on  Qlobe  Mines- 


Lcsbi  Divjds 
Surplus  forwt 


5.366.77  5 

3,722.004 

7,946.515 

2.33  7,040 

100,1  n 

7  5.206 

2.3  20,012 

2,301,668 

84. (t7  7 

14.268 

747.710 

2  36,819 

1  /8.735 

>35,213 

MS. 772 
437.150 

436,736 

183.3  73 

1.873.607 

I.00I.234 

1.768,558 

997,670 

has  produced  some  of  the  richc.st  -n 

i.i-i.  o— ,d..  «;),.«,•  ..nri  r-,^b.,)»  dividend  of  2  cents  a  share  wa:?  paid  tmportani.  he  stales.  5>,n(e  l.isi  le 

frnm'^th'c  Vnrfti  Thor  i«  nnnZJlr  Tr.ansfer  agent  will  port  their  h.as  been  rnnsidcraiile  ac- 

nM  V  btJ  n  )b,^  consider-  -  Guarantee  Com-  tivilv  in  Sudbury  Contact,  in  wliirh 

"v7-  Pany.  Limited.  'Toronio.  a  considerable  interest  is  held.  An 


from  the  North.  There  is  constder- 
■•.)b6.72'>  4,722.004  able  ore  available  in  the  old  work- 
Oprrating  coil.  O’Gormaii  states,  but  it  is 

Mining]  .Smrliing.  'be  intention  lo  develop  thi.s  ore  at 

Urfining.  tic.  2, Hb. ’>'!’>  2. 13  7, 040,  a  litter  d.atc  from  .No.  3  shaft.  .No.  -1 

",  me,,,  I  sh'afl  will  be  dewatered  within  the 

. . .  next  few  weeks. 

r'T.  prr>m  2.3  20,012  2,301,668  j  ExtcDsivc  development  has  been 

,  sxfc--  ,  .  eompicted  upon  this  property  and 

YlrsT,"-  officials  state  ov'cr  8250.000  has  been 

rovi.sion  for  i(.xr(  .  2  42,710  246,8  11  expended  on  actual  development  dur- 

-frrrrd  doyeiopmoni  ,,,,,.;'9g  thc  past  28  ycars.  within  w’hteh 

rorrcieiion  >45  213  43  7  1  51  Commercial  Silver  ore  was  pro- 

Add: —  '  '  duccd.  Four  shafts  have  been  sunk 

rofit  on  -.air  of  :  gjuj  Gicrc  liiivc  bcen  ovcr  1.600  ft.  of 

-.cLuriiica  ...  436.736  164. 3  73  drifting  and  crosscutting  completed 

rt  prolit  ...  1.873.607  1.768,568:99  'bc  75.  100  and  225  ft.  levels, 

tss:  Dividx  Paid  .  1,001.234  097,670  j  w’bich  has  discloscd  a  number  of 
irpiu.-,  forwa.d  TtWJT'  192^799  ®'®  shoots,  somc  of  which  bavc  been 

_ ’  ’  '  sloped  out.  It  is  estimated  that  there 

Ml.  is  in  excess  of  15,000  tons  of  mill 
lonctary  Metals  Will  Not  ^  dumps  carrying  com- 

Take  Up  Porcupine  Option  mercial  silver  ore,  the  greatest  part 

_  !  of  which  is  estimated  to  run  .50  ozs. 

I'ornnio  Riir,«>i  T6.  Ti-,..  I  fpr  toii  attd  onothef  section  aintind 


importani.  he  stales.  Since  hist  re- ’  in  Ihe  main  |■|■.•M■l ure  znnp  .-jnd  other 
port  there  has  been  cnnsideratile  ae-  imiallel  or-  /ones.  'This  w-il!  he 
tivilv  in  Sudltury  Contact,  in  which  used  as  the  basis  of  shaft  decpcniii.g 


exicM.'-ioM  of  underground  work 


2.799.872  1,927,499 


Monetary  Metals  Will  Not 


Toronio  Bureau  The  l-iiiai.cial  Time*  i  L"  .VDOlum  ovc.ioii  ainuqn 

'I  oronto.  —  'Monetary  Afctals  bas  j  ozs  per  ton. _ 

decided  .not  to  take  up  the  option  in  ' 

thc  Porcupine  district.  Afackicm  ,  ,  ___  —  a  '.l 

Tw’p.  but  rather  to  pu.sh  develop-  inatt  Ot  OOO  rOOt  L/eptf) 

mont  on  the  Red  Lake  holdings.  It  PronoK««cl  for  Wnod  Cadillac 
'  is  mteiided  to  purchase  a  diamond  i  ^roposeo  lOr  WOOQ  V^aOUiaC 

drill  capable  of  drilling  to  a  depth  - TT* 

'of  1.000  ft.  and  to  commence  im- i  Totonlo  Bureau  Th«  Finemlal  -lime* 
mediate  exploration  to  depth  of  bur-  Toronto.  — Julius  Al.  Cohen,  At.E  . 

!  face  occurrences.  Directors  of  the  i ''consulting  engineer  of  Wood  Cadil- 
company  decided  upon  this  campaign  |  '"o  Mines,  has  recommended  to  offi- 
I  following  ttie  encouraging  resultB  oink;  of  thc  company  that  upon  cpn- 
•  being  reported  by  Altura  Gold  j  elusion  of  thc  present  drilling  pro 
I  .Mines  which  lies  to  thc  north  and  '  gram  a  .shaft  be  sunk  to  a  depth  of 
;  east  of  Alonctai’y  Me.tals.  Thc  same  500  ft.  and  that  a  surface  plant  be 
I  geological  conditions  as  on  thc  ..\l-  erected.  Total  cost  of  this  work 
■'  tura  are  said  to  traverse  onto  Alone-  will  be  around  8101-0W-  Diamond 
]  tary  ground.  The  company  has  also  drill  hole  No.  12  is  now  being  drill 
negotiated  an  option  to  purchase  ed  and  if  the  same  favorable  results 
t  some  claims  that  lie  between  its  arc  obtained  from  this  hole  at;  in 
'  eastern  boundary  and  the  Altura  op-  i  previous  holes  there  will  bo  an  indi- 
eratlons.  rated  ore  length  of  GOO  ft.  It  us 

- - -  then  intended  to  drill  No.  14  between 

Sol  d’Or  Gold  Is  Selling  Nos.  2  and  4  to  cut  favorable  zonce 

•inn  nnn  CL  c  c»  i  ".t  a  lower  horizon.  Drill  hols  No 

OUU.UUU  onarcs  or  stock  was  dnllcd  from  thc  same  sst- 

’  - -  un  and  in  the  same  direction  as  No 

Taroolo  Buruu  Th*  Rnanci*!  1ltn»*  with  llic  most  tntCICEting  -ICC 

'Toronto.  —  An  offering  of  309.0'''0  t;on  being  cut  from  375  ft.  to  409  ft 
shares  of  Sol  d’Or  Gold  Mines  ai  40r  I'vhere  continuous  mineralization  was 
a  share  is  announced  by  Colling  A  I  encountered.  The  highest  value  ob- 


QUmiJINTElS 
ITS  CIUJII.ITT  ^ 


Sol  d’Or  Gold  Is  Selling 
300,000  Shares  of  Stock 

Tsrealo  Bureau  Th*  Financial  Itmea 


10  oz.- 
25  oz, 
40  oz. 


*  .  *  ,85 
.  *  2.00 
,  ,  3.0Q 


I  Colling  and  J.  R.  Mooney  K-.  Co., 
members  Toronto  Stock  Ex'-hangc 


blind  hcre.wa.-;  89.10  '«ith  values 
continuous  for  its  entire  length  or 


i  The  property,  comprising  approxim  i  for  a  true  width  of  17  ft.  Drill  hole 
j  ately  1.520  acres  situated  In  the  east  No.  10.  located  100  ft.  cast  of  No.  5V3 
'  em  section  of  the  Red  Tyaltc  area,  is  is  uow  being  sampled  with  key  sam- 
i  equipped  with  a  complete  mining  pics  which  have  already  been  eut 
I  plant  and  small  bulk  sampling  mill,  giving  results  ’runniug  from  $4.55  to 
j  A  three  compartment  shaft  has  been  I2C.95  for  widths  of  from  1  ft.  lo 
sunk  to  a  depth  of  165  ft.  with  a  lt,2.  ft. 
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THE  FINANCIAL  TIMES,  MONTREAL 


He  maintain  \rTivE 
TRADING  DU* AiriMENr?' 
SPECIALIZING  IN  I  IsreD 
AND  LNl-ISTED  CANADIAN 
mining  and  INDLSTRIAL 
SECtRITIES. 

Our  statistical  staff 
m^uld  be  pleased  to 
answer  inquiries  re¬ 
garding  all  classei 
of  securities 


FJ.  CRAWFORD  &  CO. 

MEMBERS 

Totonlo  Stuck  Exch.in,;e 
Winnipeg  Crnin  Exchan^ie 
Canadian  Cominodily  Excliange  Inc. 


II  Jordan  Strrri 

Elgin  2201 


Toronto 


NEWS  OF  MINING  AND  OIL  SECURITIES 


BASE  METALS  ARE 
AGAIN  LEADERS 
MINING  markets; 

Red  Metai  Advances  lo  Highest, 
Level  in  Nearly  7 
Years 

GOLDS  IRREGULAR 


IMPROVEMENT  IN 
ORE  PICTURE  AT 
LAMAQUE  GOLD 


MOOSHLA  RESULTS 
REPORTED  GOOD 
i  ON  THIRD  LEVEL 


Bullion  Production  in  Y ear  Development  Also  Proceeding  I 


Amounted  to  $2,686,071 
From  201,356  Tons 

EARNED  28.8  CENTS  SHARE 


on  the  Two  Upper 
Levels 

SOME  HI^  VALUES 


Sponsors  of 

LAPA 
CADILLAC 

A  large  (leTelopmoiit  pm- 
graiiinic  now  niidor  way 
Kbonlil  bring  new  results 
stead  ilr.  ^ 

VVi'ite  Us  uor  Latest  Data. 
MEMBERS 

TORONTO  STOCK  EXCHANGE 
MONTREAL  CURB  MARKET 

Bain, Pooler  &  Go. 

‘Mil  SI.  Janies  SI.  D  ~ 
MONTKKAI. 

I’Latvau  781 1 

Toronto  Office  Bain  Bldg.  Bay  St. 
Quebec  City  Office:  72  St.  Peter  St. 


ruiU'  (if  ore  -.tere  iiiiUed  avera.tfiug 
Si,t.,iL'.  'I’hd  H\erage  reecvery  for  the 
iiioi'.ih  wa.s  hCft';.  ’iv-n  per  eeiii.  ()f 
the  availithli-  ojk  r'.ttiiis  lime  was 
loyt.  (liio  to  T’niairs  and  renewals  in 
the  mill. 

The  roiaiit  continue.s;  “The  mine 
is  now  ill  e.xcelle.nt  shape  to  increase 
production.  There  are  '37,3911  tons  of 
broken  and  hioeked-out  ore  in  the 
i  sioftcs.  in  addition  to  which  on  all 
levels  an  imestiinaled  tonnage  aw.tits 
sloping.  Kive  drill  crews  are  now 
engaged  in  development  work,  from 
which  a  suh.stiinttal  tonuase  of  mill 
feed  i.s  ohutined.  1’reparation.s  are 

i  “I -  underway  to  iii.slal  a  secondary,  -  - 

I  Some  Strong  Spots  Developed  :  crusher,  and  milling  capacity  i.s  ex-'  Toronto  Bureau  Tho  Financial  Timaa  Toronto  Bureau  Tha  Financial  Time* 

I  Among  Junior  Issues  —  Min- ■  to  be  in  excess  of  o,ne  hun- ■  'roronio,  -  ■  7'he  annual  report  of*  Toronto. — Development  work  at 

dred  tons  per  dtiy  when  this  is  coni-  I^imofue  tVold  Mines  for  ihe  year  |  Mooshla  Gold  Minos  is  progressins 
fileied.  t'oncentrates  are  being  ship- i  ff'ded  liecemher  31.  1930  shows  a  favorably  with  particular  attention 
ped  regularly  from  current  prodne- ,  > far  of  sto.idy  progrc-is  and  iucreas- ;  beln.g  given  to  the  third  level,  ac- 

ing  outlook  as  the  ttre  picture  at  (he  |  cording  to  word  from  the  property, 
mine  continues  to  be  enlarged.  Bui-  ,  qq  tj,jg  level  after  crosscutting 
lion  prfiduction  for  the  year  Hmoui4t- 
ed  to  .?L',68t),h71  from  the  treatment 
of  L‘Ul,3,St>  tons  of  ore.  an  average 
recovery  of  SI 3-34  per  ton.  Cost? 
during  the  year  totalled  SI, 081,834 
while  provision  for  taxes  was  made 
at  $161,719  leaving  net  profit  at 
$842,517,  etiuivalcnt  to  28.8  cents  per 
share  uii  the  3.000,000  .shares  oui- 
1  standing.  Keserves  of  broken  and 
.  —  _  blocked  out  ore  at  tho  end  of  the 

Additional  3,200  Feet  Done  .>  car  w  ere  estimated  at  472,178 
I  «.!.  ‘TU  e.8timated  average 

Since  Last  Report  compared  with  re¬ 
in  December  !  serves  of  310,191  tons  at  the  begin- 


ing  Corp.  and  Ventures  Strong  i 
Among  Holding  Companies 


POWELL  ROUYN 

GOIxD  >nNEvS  LIMITED 

New  tbree-conipartinent  shaft  beiiic  sunk  to  Tad-foot  level. 
Low  capital  htmeture.  Authorized  1..500J)0d  shtires,  of 
whicli  ■tl7,SlS  share.s  remain  nuissned  in  Treasury. 

Cash  oil  hand  iu  excess  of  ^140/100.00. 

Shares  listed  ou  1'oroiito  Stoek  Bxehnnire  and  Montreal 
Curb  MurkeL 

Vii  analysis  eoviTing  developments  •<>  dale  may  be 
obtiiined  from 

J.  M.  SCOTT  JR.  &  CO. 

.Membe."? 

THIT  TORONTO  STOCK  EN'CHA.\G1- 

350  BAY  STREET  W'A.  .1881  TOKOMO 


Base  metal  issues,  influenced  by 
,  higher  price  for  copper  which  ad- 
.  vanced  to  Ihe  highest  price  sinee 
April.  1930.  held  the  spolllglit  on  tlie 
!  Canadian  mining  markets  during  the 
'  past  week  wtih  new  high  ground 
:  being  reached  by  Pend  Oreille.  Hol¬ 
lowing  publieatioii  of  decreased 
'  world  copper  .stocks,  copper  prices 
on  the  London  and  New  "^'ork  mar- 
kels  advanced  to  new  higli  marks. 
'The  general  market  was  otherwi.se 
easier  with  I  lie  senior  golds  showing 
losses  and  gains  abimt  even.  Sec¬ 
ondary  golds  were*  irregularly  lower 
I  with  Pickle  i'r.ow  and  .Maeassa  two 
I  of  the  most  active  features.  Some 
stron.g  spots  a|>i)eared  among  the 
junior  golds,  notably  Thomiison  (  ad- 
illac  but  the  group  was  generally 
inixed.  Holding  eomptinies  and  sil- 
i  vers  were  slighily  lower  witb  the  ex- 
!  ceptiou  of  .Mining  Corporation  and 
I  Ventures  two  active  and  strong  feat- 
I  ures.  A  report  that  the  Area  well 
wa.s  a  “dud"  and  some  nervousness 
about  tests  at  I'Amndatioii  sent  the 
Western  oils  sharply  lowet  bui  later 


lion.  ,\ew  ore  is  being  rapidly  de¬ 
veloped  in  the  extreme  west  jiart  of 
the  mine  on  the  15u  and  6U0-fool ! 
levels,  and  in  fhe  south  section  ou 
tlte  300-foot  level." 

Mosie  longIac 

IS  BUSY  DRILLING 


Tor.'Uiio.  Since  ilie  last  ‘progress 
report  which  wa.s  made  on  the  11th 
of  Doiauiiiier  last,  A.  Kelso  Roberts. 
so.Tetary-ireasurer,  reports  that 
iidiiitional  drilling  has  continued  on 
Ihe  ju'operties  of  Mosher  T.ong  Igie. 
Gold  .Mines  Limited.  Sotiie  additional 
3.20h  feet  of  drilling  have  been  per¬ 
formed  .since  that  date.  Twvi  drills 
have  been  in  operation  throughout 


ning  of  the  period,  an  increase  of 
155,987  tons  or  50%.  Mine  develop¬ 
ment  was  maintained  throughout  the 
year  on  tv  scale  in  excess  of  mill  mn 
quirements  of  550  tons  daily  and  new 
ore  was  found  on  all  working  levels 
from  tiic  lOO  to  the  bottom  or  1,300- 
fl.  level.  A  total  of  27,755  feet  of 
underground  work  was  completed  of 
which  14.289  ft.  was  in  ore.  Dia¬ 
mond  drilling  to  the  extent’  of  32.500 


the  period.  The  deeji  drill  hole  which  |  ft.  was  al.so  carried  out 
us  stated  in  the  la.st  progress  report,!  »The  balance  sheet  shows  current 


i  about  42  ft.  to  the  west  without  re  j 
!  suits  the  crosscut  was  turned  to  tho  ' 

I  north  where  the  contact  was  en-  j 
;  countered  after  20  ft.  of  work.  At  j 
i  thi.s  point  a  vein  fracture  thought  i 
I  to  be  the  main  vein  wa.s  encounter-  | 

I  ed  and  drifted  on  for  32  ft.  with  low  i 
;  values.  Tho  same  cross  fault  as  on  . 

}  the  second  level  was  encountered  at ' 

I  this  point  and  a  cro.sscut  was  driven  ; 

I  east  and  vve.st  with  the  contact  be-  I 
0  ft.  to  tho  oasl.  A  * 
much  stronger  vein  fracture  was  cui  | 
15  ft.  to  the  west  giving  the  follow- ! 
ing  assays:  North  wall  of  cro.sscut  — 
top  7  inches  $113.40.  middle  6  Inches  1 
$1,929.60.  this  latter  assay  rccheek-  ' 
ing  $3,130  and  $1,876.70.  The  south  : 
wall  gave  assays  of  .$371.20  over  7  ! 
inches  top  and  $165.20  over  7  Inches  | 
in  the  centre.  This  vein  has  bein  ' 
drifted  on  for  14  ft.  to  tho  north  of  ! 
the  crosscut  and  52  ft.  to  the  south 
While  all  a.ssays  have  not  yet  been 
obtained  on  this  vein  the  north  face  ^ 
gave  an  average  of  $38.70  over  33 
inches  and  in  the  ?outh  drift  14  ft 


SCOTT  CHIBOUGAMAU 
MINES.  LIMITED 


Bought  —  Sold  -  Quoted 

ULSCKIPTIVF  CIUCLT  .\U  I'PON'  KKQUL8T 

R.  P.  Mills  &  Co*  Limited 

215  St.  Janies  Street,  Montreal 
PLuteau  9125-0 


the  report  w.is  denied  b\  official.S|  -  -  —  -  „ - - - -  . -  -  -  -  - ,  ,  ,  „ 

which  resulted  in  the  oils  coming  1  w;is  planned  lo  drill  for  a  length  of  |  assets  of  $878,737,  including  $630  036  | ,  c  rosscut  averaged  $891  ovei 

back  slightly  hut  not  sufficient  to  1  2,500  ft.  to  explore  what  was  thought !  ca.sh.  $185,862  bullion  rn  transit  and  !  inches, 
show  gains  on  fhe  week.  •'*  be  a  favorable  area  under  claim.  .$62,838  accounts  receivable.  Current 

'I'hc  'roronto  stock  exchange  index  I  TB  1O045,  has  now  iieon  drilled  for  j  liabilities  total  .$315,159  leaving 
of  20  miscellaneous  mines  was  down  a  lengtli  of  approximately  2100  ft.  |  working  capital  of  over  $563,000. 

.80  at  200.25,  although  on  Monday ,  I'ousideiable  delay  was  caused  by  j  I’ixed  asset.s  ai  e  carried  after  depre- 
the  index  vvas  196.88.  The  index  of]  loss  of  a  bit  at  19o0  ft  which  took  i  ciat  ion  at  .$1,126,607  as  compared 


SKOOKUM 

(•old  Hines  Liniltod 

.Vc'ive!;,  <|s\  eluping  ii  jiroup  of 
S  claims  adjoining:  on  the  west 
t.he 

RED  LAKE  GOl.DSIIORES 

property  -n  the  BED  I.AKB 
loiniTig  area. 

Consulting  Engineers, 

MINES  SELECT’ONS  LIMITED 
Resident  Geologist: 

J  »  TUR.N'ER,  B.Sc.,  M.Sc. 

Head  Office 

214  Day  St  ~  AD.  »1CS 
Toronto 
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!  •jinmution  u{>on  requtsi. 
W'.Averley  3401 

BRIDGER  ijr.-jp-mfn - 357^- 

VIO  mvr.  HEVcNOR  Be  CO. 
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NORTHERN  CANADA 
MINING  CORPORATION 
UMITED 

Mirrs  rinanced,  MaiidgecI 
jnd  Developed  to 
Prodactlozt. 
tiH  Kin^  f/treet.  East* 
TORONTU,  CANADA 


LISTED 

AND 

UNLISTED 

SECURITIES 


OrDbK,',  tAlCUl- 
ON  ALL  flXCH.ANG]. 


BOARD  ROOM  FACILITIES 

DIKCr 

lUv'AIl  TO 

X.VSONIO  Si  Ntv/  yOr'X 


McFETRICK  &  CO. 

Mfffibcrs  Montr««l  Curb  Mtrktt 
Con«0t«R  CommodHif  EMChcnsCe  Inc. 

1 32  St  James  St.,  Montreal 

MAiouclle  7785’ 


!  20  golds  at  160.73  declined  1.50  for 
the  week.  Share  volume  vvas  much 
'  lowt-r  showing  an  average  of  up- 
proximaiely  1.141,000  shares  during 
the  period. 

Pend  Dreille  Al  High 
Tend  Oiellle  featured  the  base 
metal  group,  advancing  to  a  new 
,  high  of  $4.65,  the  stoek  showing  it 
■  gain  of  65  points  ou  the  week.  Hud¬ 
son  Bay'  was  also  .strong  and  record- 
‘  ed  an  advance  of  2V2  points,  while 
Faleonbridgc  and  .Nioranda  moved  up 
1  '2  and  1>2  points  resitectively. 

,  A\'aite-Amulet  showed  a  gain  of  30 
I  points.  Aldermac,  Mandy,  Nevvbec 
and  Sherritt  Gordon  recorded  modest 
.cains.  Base  Metals  .Mining  declined 
[  2  while  Chromium  dipped  7  and 
I  Tovvagmac  vvas  off  a  minor  amount, 
j  Announcement  hy  the  directors  of 
I  Pioneer  Gold  .Mines  of  B.C.  of  the 
i  reduction  of  the  quarterly  dividend 
I  rate  from  20  cents  to  10  cents,  was 
,  reflected  in  the  stoek  by  a  drop  10 
a  new  low  of  $5.55,  a  loss  of  70 

•  points  ou  the  week.  Other  weak 
'  features  among  the  senior  golds 

were  Teck  Hu.ghes,  AVright  Har- 
'  greaves  and  Hollinger.  McIntyre 
showed  some  strength  at  mid-week 
to  record  a  gain  of  IV2  points  while 
Lake  Shore  and  Bralorue  were  up 
minor  proportions.  Little  Long  Lac 
and  Toburn  lost  the  most  ground 
'  among  the  secondary  golds  with  the 
!  former  down  55  points  and  latter] 

.  25  points.  Sylvanite  wa.s  easier  and 
showed  a  loss  of  15  points  while 
.-an  Aiuonio  and  Siscoe  were  down 
t  polnU  each.  I'remier  vvas  slightly 
higticr  with  a  .gain  of  19  points.  Five 
Iioiat  gams  were  chalked  up  for 
I'emral  I’airicitt  and  Maeassa.  Beat 
tie  and  MeW  alters  showed  some  im¬ 
provement  and  marked  up  gains  of 
uiin,'.)r  amounts.  Buffalo  Ankerite  re 
maiaed  unchanged. 

Powell  Ruuyii  vvas  the  ouistand- 
{  ing  feature  in  the  junior  gold  sec- 
iloii.  advancing  to  a  new  high  of 
i  $1.95  in  .good  trading.  O'Brien  was 
i  iictivu  and  registered  a  rise  of  45 
!  lioiuts  while  other  large  gains  were 
1  made  by  Bidgood-Kirklaud.  Thomp 
son  (  adiliac.  Last  Malartie,  Painmir 
i  and  .Moneta.  Jeilicoe  appeared  for 
:  1 1  ailing  on  the  Toronto  stock  ex- 
;  cliango  of  .Moudtiv  at  $2.15  but  later 
]  leaded,  closing  below  the  $2  mark. 

•  Hard  Uock  slipped  lower  its  did 
‘  .MacLeod  Cockshutl  and  Perron  K 

show  losse.s  of  10  points  or  more 
iJecliues  of  from  2  to  7  points  were 
accounted  for  by  Bankfield,  Kirkland 
Lake.  .New  Goldrui  Ro.se,  Preston 
■  l-a.-d  DdUie.  f.Uaden  MalarilC,  Lapa 

•  Cadillac.  Kcu'edal  Kirkland.  Greene 
'  .Stahell,  J.  M.  t Onsolidated,  Wiiod 
:  Cadillac  and  Kirche  Long  Lac.  Sev 

I  eral  other  Issues  were  lower  w'ith 
j  issues  of  smaller  amount, s.  New 
!  lows  for  tlie  year  were  recordcii  by 
i  Greene  Stubcll  and  Sullivan.  Kod- 
I  eral  Kirkland.  .Moneta,  Paymaster 
I  and  Ritchie  were  all  heavily  traded. 

.Mining  ('orporutlon  and  Ventures 
!  were  tin:  only  firm  spots  among  the 


some  time  to  recover.  The  bole  is  I  vvith  a  cost  of  $1,336,724 

now  coutiuuing.  - - - 

The  second  drill  is  operating  | 
at  the  present  time  on  claim  TB 
10050  on  the  north  shore  of  Bell  ; 
tMosher)  Lake.  The  first  hole  iu  this  ^ 
area  was  put  down  100  ft.  west  of  1 
the  company’s  oast  boundary.  j 

Surface  exploration  is  proceeding 
on  claims  belonging  to  the  company  j 
north  of  Bell  (Mosheri  Lake.  The' 
company  has  some  $185,000.00  in' 
cash  and  liquid  assets  and  the  ctini 
paign  of  exploration  of  the  com¬ 
pany’s  properties  is  eontiiiumg. 


Lake  Caswell  Mines  Let 
Drill  Contract  for  2,200  Ft 


•  I  holding  companle.s  showing  gains  of 
_  ^  minor  amounts.  Read  Authier  sold 
”!dovvn  40  points  while  Anglo-Hurou- 
ian  and  .Sudbury  Basin  were  off  25 
points  each.  Bobjo  and  Goldale  drop- 
i  ped  slightly,  N'ipissing  with  a  ^^ss 
(Of  17  points  in  the  silver  list  was 
i  the  big  loser  with  tho  balance  of 
the  list  cfl  fractionally. 

.\il  issues  were  lower  among  tlie 
'  Western  oils  with  losse.s  ranging 
!  from  3  to  95,  point.s.  The  .stocks  to 
1  suffer  tho  worst  were  Calgary  &  Hd- 
I  inonion,  Ciiliuout,  Dalhousie,  Foot- 
I  hills,  Home,  Okalta  and  British 
I  Dominion.  Royalito  vvas  down  3 
:  points  while  United  Oils  and  A.  P. 

I  Consolidated  new  issue.s  were  off  17 
and  20  points  since  their  uppearanco 
t<n  tho  Toronto  stock  Exchange  on 
•Monday  last.  Chemical  Research, 
Textis-Canadian  and  Ajax  were  all 
sli.ghtly  ea.sier. 


THOMP.-CADILLAC 
REPORTS  NEW  FIND 

Outlook  Appears  Very  Much 
Improved,  Andrew  Walz 
States 

Thompson  Cadillac  Mining  Corpo¬ 
ration,  in  a  report  signed  by  Andrew 
Walz,  vicc-preaidoat  and  manugiug 
director,  outlines  rccoiit  develop¬ 
ments  at  the  properly 
The  report  follows;  "Advices 
from  the  mine  this  week  indicate 
I'nal  imporlajit  developments  in  the 
luiue  are  taking  place  iu  the  extreme 
west  section,  in  what  is  known 
the  111  and  106  West  Drifts.  These 
aoikings  evidently  are  on  the  same 
vein,  and  are  iu  process  of  being 
connected  up.  An  ore  length  of  300 
•eel  i.s  currently  indicated. 

"Buik  sampling  iu  the  106  west 
drift  averaged  $19.95,  tind  iu  the  111 
assays  have  been  ru.nniug  :is  high 
;is  $161.50  over  a  width  of  6/10  of  a 
foot.  In  the  combined  headings  a 
'eusih  of  120  feet  htus  already  been 
exiiosed  in  tlic.se  drifts,  and  the 
luobabilitics  are  iliat  the  intorv'en- 
ing  sctTioii  of  120  feet  will  make  ore 
vyith  the  west  fate  open  and  averag¬ 
ing  $21.70  over  .a  width  of  2i,5  feet. 
'I'lii.;  work  is  being  advanced  in  a 
virgin  part  of  tlie  company’s  pro¬ 
perty,  and  the  outlook  for  increas¬ 
ing  the  mine's  ore  position  substan¬ 
tially  is  cousidcred  .good.’’ 


NEW  INTERESTS  IN 
McLELLAN  LONG  LAC 

Will  Provide  For  Shaft  Sinking 
and  Opening  Up  Two  Levels 
Underground 


Meanwhile  development  i.s  pro  • 
reeding  on  the  upper  levelb  w  1th  j 
drifting  on  the  first  level  for  p  ; 
length  of  72  ft.  averaging  $34.9?  ' 
acros.s  34 Li  inches.  CTe  on  the  sec-  ! 
ond  level  has  been  followed  for  5C  ' 
ft.  giving  an  average  of  $32.18  over  i 
31V2  Inches.  After  enroiinterlng  * 
the  cross  fault  oji  this  level  a  cross-  ; 
cut  Wits  driven  fa  the  east  and  west  1 
Crosscutting  west  for  14  ft,  disclos  . 
ed  4  vein  fracture.^  continuing  toth- 
nortli  vv-ith,_^  three  of  these  runniu.e  1 
$34.3v1,  $5.25  and  $334  95  over  a  widli*  1 
of  6  Inche.s  respectively.  ^ 

SACHiraNOWONE 
OF  BUSIEST  CAMPS 

Number  of  Claims  Staked  and  ^ 
Recorded  Estimated  { 

at  350 


BRITC  AN  A 

(.OLD  .AII>T.S  LOKTLD 
BOUGHT  -  SOLD  -  QUOTED 
latest  IntormatioD  on  KeQue«t 

Taylor  5.  Pennington  &  Co. 

Limited 

80  King  St.  A\ .  EL.  1197  Toronto.  Ont. 


Francoeur  Shaft  Is  Now 

Down  Nearly  100  Feet 


.Aiiio.s-  'I'he  new  .\o.  2  three- 
eoinparimeni  shaft  at  Francoeur 
Gold  Mlno.s  property,  loc.ated  itnine- 
diiitely  we.-.t  of  .Arnlfleld,  has  reach¬ 
ed  a  deptli  of  almost  100  ft.,  and 
.■(inking  is  ptoeeodiug  to  the  present 
objective  of  130  ft.  The  first  level 
i.--.  to  bo  establisiiod  at  200  ft.  with 
a  second  horizon  to  be  opeuf'd  at 
Ihe  400-ft.  level  mark.  Difficulties 
in  sinking  the  new  shaft  had  to  be 
overcome,  as  viuicks.ind  to  a  depth 
of  about  45  ft.,  seriously  hampered 
the  work  in  its  early  stages.  It  Is 
anticipated  that  all  trouble  in  this 
connection  has  now  been  disposed 
of,  and  rapid  progress  is  expected 
from  now'  ou. 

Within  a  short  tiiue  complete  elec¬ 
trification  of  tho  luiniug  plant  will 
lie  completed.  t'on.st ruction  of  sev- 
ral  now  huilding.5  were  recently 
uniplctod. 

Latest  drilling  results  in  tiie  we.st- 
ern  section  of  the  property  has  given 
ivroinising  indipatious,  and  values  in 
t’ne  neighborhood  of  $12  across  22 
ft.  have  been  repotted.  Until  fur¬ 
ther  examination  of  this  section  has 
been  made,  the  management  is  leti- 

nt  to  place  too  much  emphasis  on 
its  possibilities.  Forty  men  are  em¬ 
ployed  under  tho  direction  of  .lohn 
Knox,  Jr. 


7<ir*nto  Bureau  The  FtnaneUI  Tun** 

Toronto.  --  .McLellan  damg  Iaic 
Gold  Mine.s  announces  a  group  of 
well-known  mining  men  have  pur¬ 
chased  a  substantial  interest  in  the 
company  and  are  idacing  sufficient 
funds  in  the  treasury  for  sinking  a 
shaft  and  opening  up  underground 
ion  two  let  els. 

Mcl..ellain  was  incorporated  in  31ay. 

1936,  to  Take  over  eight  claims,  for¬ 
merly  owned  by  Lungacre  Long  Lac 
Gold  Mines,  and  is  bounded  on  the 
east  by  Elmos,  on  the  west  by  Ma¬ 
gnet  Lake  and  on  the  north  by  Lit¬ 
tle  Long  Lac.  The  company  also ,,  ,  , 

owns  12  claims  in  the  Hutchison  i  *  Ltike.  Permanent  buildings  i 
laike  district,  located  immediately  |  being  erected  by  tho  Sacblgo  ■ 
w'est  of  file  property  of  Nlpllac  Gold-  I  Exploration  Company  and  i 

field.  Capitalization  is  3,000,000  j  camps  are  being  put  up  by  other 
shares  of  $1  par  value,  of  which,  I  companies.  Since  the  ru.sh  .started 
following  upon  the  new’  financing.  ]  approximately  350  claims  have  been 
approximately  1,800,000  will  be  s^tikcd  and  recorded, 
issued,  and  a  further  440,000  will  be  i  Sachigo  Exploration  Company,  the 
under  option 


Winiupe*  Bureau  Th*  Financial  Tinica  | 

Winnipeg. — Sachigo  U  now  one  of] 
the  busiest  mining  camps  in  the  = 
midwest  mining  area  of  .Manitoba. ' 
Some  thou.sand  tons  of  freight  is  be-  j 
sent  in  by  tractor  via  Illford  and 


GOLD 


MOLYBDENITE 


LA  REINE  GOLD  MINES  Llk 

Preparatory  work  under  Avuy  on  prospecting:  shaft  for 
developing  gold-molybdenite  oi%  now  indicated.  I'or  full 
details  including  late  progress  I’eport  see  your  own  Iirokor 
or  communicate  direct  with  Company’s  Toronto  office. 


305  C.P.R.  Bldg.  — 


Telephone  WA.  5801 


original  one  in  the  district,  is  now 
building  a  storehouse,  80  by  40  feet, 
st.'iff  house,  bunk  house,  cook  hou.se 


The  new  interests  who  have  Step¬ 
ped  Into  the  picture  have  placed 
their  own  representatives  on  the  j  and  hospital.  riieso  w'ill  be  coni- 
board  and  tho  directors  and  oificers  j  pleted  in  a  few  weeks.  In  the  mean- 
are  now.  therefore,  as  follows  — I  time  w  ork  u  being  carried  on  with 
Rutherford  Cumming,  president;  'consistent  success.  Tlie  company  has 


cupine  Triumph  cut  this  vein  at  a '  175  foot  lev.-l  riie  .. 

depth  of  176  ft.  about  200  ft.  west  of]  rial  removed  wa.s  lower  th.i 
the  incline  shaft.  Officials  of  the  j  ago  due  to  the  ii  rc-guhu  iti.-i 
company  state  that  drilling  has  es- 1  vein.  Tho  grade  of  ore  !.•  > 
l.tblished  a  vein  shearing  length  of 
6.50  ft.  to  a  maximum  drilling  verti¬ 
cal  depth  of  500  ft.  It  Is  plauued 
ti)  put  out  a  drift  on  the  20o  ft. 
level  iu  a  south w-e.«tcrly  direction 
which  is  in  the  line  of  strike  of  min 
eralized  zone. 


Ross  F.  Mcl^ellan.  vice-president;  F. 
W.  Cooper,  secretary-treasurer;  M 
L.  Martyu  and  R.  F.  May,  directors. 
The  property  has  been  diamond 
drilled  for  a  distance  of  about  1,500 
ft.  west  of  the  Elmos  boundary, 
along  what  te  known  as  the  south 
shear  zone. 

There  are  two  main  zones,  fhe 
norlli  and  the  south  zones,  and  in  all 
some  44  holes  have  been  drilled,  of 
which  6,000  ft.  was  done  during  1936 
under  the  supervision  of  R  L- 
Brown.  geologist. 

A  substantial  tonnage  of  medium 
grade  ore  has  been  indicated  by 
irilling,  and  it  is  intended  to  sink 
a  shaft  this  spring  and  open  up  fhe 
property  at  two  levels  underground. 
Tw'o  or  throe  drill  holes  will  be  put 
down  first,  to  determine  the  best 
location  for  a  s’haft. 


Ribago  Copper  Corp.  Plans 
Formation  New  Company 


Toronto  Bureau  The  Financial  Time* 

Tororito.  --  Sintreliolder.s  of  Lake 
'  aswell  .Mines  Lid.,  at  the  annual 
necting  held  this  week,  were  told 
'l;at  the  eompant  has  let  a  contract 
.'or  2.20(1  ft.  of  diii.intvnd  drilling  with 
•  I'tual  livilliag  operations  being 
-taried  ia?t  week,  II  is  planned  to 
1.0!  out  a  serio.s  tif  flat  lioies  from 
(lie  590-l't.  level.  During  tlie  next  Cj 
'.- eek.A  o!  so  work  will  mainly  l)o  | 
concentrated  on  the  diamond  drill-' 
ing  eitmiiai.eii  witii  only  a  mlniinuinl 
if  development  to  be  earried  out  on  | 

:iie  219-fl.  level.  Officials  of  the] 

•ompany  state  li'.tit  operations  ou  the  I  .n  . .-i  i-.T  •».  .  i  - - — 

.  10-ft.  level  have  opened  up  a  sub- l  1  hompson  Cadillac  Mining  j  Toronto  Bureau  The  Fin.nc»i  Tim..  I 
.lanlial  oivbody  averaging  coinmn- i  Pr-nelooflnn  '  Toronto. — Faulkenhain  loike  Gold 

,  ::il  gi-.-tde,  'I’he  ri-mamde!  of  the!  Reports  January  rroduction  vem  in  shaR  .'It  the 

loeetiu.c  was  routine  iti  eharaeter:  —  ■  125  ft.  level  where  station  is  now; 

ith  all  directors  being  re-elected  i  Thorup.->ou  Cadillac  Mining  (.or  -  being  cut.  in  the  oasl  group,  south 

.iiiil  all  repoi-l.s  tuiopted.  i  poration  hud  a  totiil  production  of  of  IMridsen,  according  to  a  wire  re- 1 

Tho  balance  .sheet  of  the  eomiiaiiy  '  $22,447  during  January,  of  which  ceived  by  local  officials  from  .A.  H.  | 

>iiows  that  current  indebtedness  i  $  ft*’**^  bullion  and  the  Honsberger.  mine*  manager.  Vein 

amounts  to  only  .$170  agalii.st  j  balanee  concentrale.s  ready  for  ship- psjiQwed  exceTlehr'PUlphid.e  'mineral-. 
;.(i0  in  cash.  .$7.00h  in  aeeounts  lo- '  according  to  the  company’s  i;^ution  and  free  gold  o«rr  an  aver- 

'  .'ivable  and  $2,000  in  .suiriilie.s.  of '  onruthiy  .-enori  trom  Andrew  Wal'z.  ag'e  width  of  30  inches  with  an  over-, 
.iie  3.090.000  share  capiitil  i  .sik' ‘'•‘’f*  nta-nagiiig  di)oc-(a,U  vein  width  of  five  feet.  .Assay, 
hares  are  ouisiundinii.  ‘  i  results  ate  not  available  as  >  el  i 

.Acc.MiKug  to  the  report  2,486. 13  i  I 


Toronto  Bureau  The  Financial  Timet 
Toronto.— Shareholders  of  Ribago 
Copper  Corporation  have  been  noti¬ 
fied  that  a  special  meeting  will  be 
held  at  Haileybury,  Ontario,  at  2 
p.m..  on  Feb.  22nd.  to  consider  the 
winding  up  of  the  pre.seni  company 
and  to  form  a  new  company  to  be 
known  as  .New  Ribago  Mines,  Lim¬ 
ited.  with  a  capitalization  of  4,009,- 
009  shares  of  $1  par  It  is  propos¬ 
ed  to  issue  present  shareholders  in 
Ribago  Copper  one  share  of  the  new 
company  for  each  four  of  the  old 
now  held. 

McRae  Lets  Contract 

For  Dieunond  Drilling 


has  not  yet  issued  any  details  re¬ 
garding  this,  but  miners  who  arrived 
from  the  property  recently  state 
chat  early  hopes  arc  being  fulfilled. 

Central  Sachigo,  a  company  hetid- 
ed  by  well-known  Winnipeg  min¬ 
ing  men.  has  recorded  18  claims  tied 
oil  the  Exploration  company’s  pro¬ 
perty.  .As  yet  there  has  been  no  de¬ 
cision  reached  by  this  organization 
regarding  development  program,  but 
an  annonnoemont  in  this  connection 
is  expected  soon. 

Dickson-Sachigo,  a  company  fi¬ 
nanced  in  Toronto,  has  also  a  largo 
group  of  claims,  and  it  is  expected 
that  as  soon  as  arrangements  can  be 
made  development  work  w-Rl  be 
started  on  fhe.se. 

Two  more  companies  with  hold¬ 
ings  in  Sachigo  are  being  formed 
and  judging  by  the  interest  being 
taken  In  the  area  by  the  larger  min¬ 
ing  concerns,  it  will  not  be  long  be¬ 
fore  organization  of  several  other 
companies  is  announced. 


Sullivan  Seeks  Extension 
Of  Siscoe  Gold’s  ’K’  Zone 


Toronto  Bureau  Th.  Financial  Time 
Toronto.  —  An  interesting  test  is 
now  proceeding  at  the  property  of 
Sullivan  Consolidated  Mines  where 
a  long  drive  on  the  o50-ft.  level  is 
going  out  lo  explore  the  southeast¬ 
ern  part  of  the  property  and 
to  seek  the  southward  'extension 
of  Slscoe's  Important  "K”  zone.  It 
will  probably  take  until  Juno  or  July 
of  Lite  current  year  before  the  di  tve 
reaches  Kr.  objective.  Ttio  Rullivau 
mill  is  cuiitmly  operating  at  a  rate 
of  batween  15>>  and  ICO  ton-s  daily 
with  production  for  tho  current  quar¬ 
ter  expected  to  be  around  $199,000. 
With  $275,090  in  cash  and  $50,()9!!  in 
liquid  assets  in  tho  treasury  some 
talk  of  a  dividend  for  Sullivan  i- 
being  heard. 


God’s  Lake  Gold  Had  a 
Profit  3.5  Cents  For  Year ' 

Winnip«c  Bureau  The  Finaricial  Times 

Toronto.  —  God’s  Isako  Gold  .Muiodj 
shows  a  net  profit  of  .$123,691  for 
the  year  ended  December  31.  1!''3(>. 
equivalent  lo  approximately  "tx 
cents  per  share-  This  was  the  first , 
full  year  of  operation  since  the  com¬ 
pany  entered  the  ranks  of  the  pro¬ 
ducers  and  during  the  your  the  mil! 
handled  a  total  of  .54.505  tons  ior  a 
recovery  valued  at  $639,723,  an  a\er- 
age  of  $11.73  per  ton.  During  tiic 
initial  3 As  month.s  of  opertitlon  end¬ 
ed  December  31,  193>  output  wa.^ 
valued  at.  $133,259  from  15.011 
for  an  average  of  $8.87  per 


averagt 

".All  -jtopc?  itspor.d-il  v.-i'lj  iiuil 
mine  is  now  :n  its  bf-f  condii;..-.,  .j. 
.'ti.story  Dianioiiu  drill. ic.;  rxt* 
the  296  and  L'J  veiu>  fi,  ,i  -n.:,)-  :  . 
ftjel  below  tltc  17.)  to.)'  K  .-..i 

strong  ore  .section^  " 

"Duriug  the  m-.*’j:!i 
gold  to  tho  \alue  o;  .-.sT.' 
shipped  to  the  min;. 

Bulolo  Gold  Production 
In  January  11,797  Ounce.'? 

Billolu  Gt)l(I  Dr  edgtli-.  i.d  ■  i  .i  ’ 
ports  t'iiat:  January  i)ri.-lnc';:n  . 

!.'.79r  on.nce.s  )-f 

i'l)  :2t)2/ 

aid . I  ( 


Total  operating  costs  during  t\ic  past  ■'“''ff 
year  amounted  to  .$404,211. 


La  Reine  Has  Preliminary 
Work  Underway  at  Dupuy 


tiiac 

amounfeJ  1i 
gold.  This  coini)a:v-; 
ounces  in  Dt'cembei 
ouiu-cs  in  .Tujinrtiy  [9:;6 

Estimated  workiug  ii:-o;ii  ...  .la-, 
Italy  toTuIied  X.6  .)  ftne  otinee.';  w  Iib-l: 
I.s  equixiilen!  lo  in  Canadiu., 

funds,  taking  g)iii  ai  '<;:5.0ii  t'e; 
outue.  In  Dei-emijcr  tiio  v.orkin, 
profit  amounted  to  .$391,805.  and  t  1 
jofijj  I 193:;  to  .$224.1  in 
toll,  j  I.niriug  tilt  mont'o  t9:i.ot't-  cul'u 
gravel  v.v'.e  dredged,  a. 
again:, t  TSi.COO  cubic  yards  in  ih. 
previous  mouth  and  899, OOc  cud;! 
yards  i:i  the  cortc.jpouding  nonib  -i 
year  ago. 


Conley  Mines  Reports 

Satisfactory  Results 

Toronto  B>ire4iJ  Thu  riiiAnciul  Time* 

I  Toronto.- -Conley  Mines.  Ltd.,  uu 
I  der  development  by  (iuebec  Gold 
]  Mining  Uorp.,  is  obtaining  satisfac 
I  tory  results  in  deveiopmeut  of  Its  28 
claim  property  at  Wallace  Lake. 

'  Manitoba,  according  to  J.  S.  Cros'- 
'  combe,  engineer  for  Quebec  Gold 
was  commcnccti 


Toronto  Burtj.u  Tho  F'inonciol  Time. 

Toronto.  —  La  Ro.inu  Gold  Mines. 

Limited,  announces  that  preliminary 
work,  at  the  Dupuy.  Quebec  proper¬ 
ty,  IS  now  under  way  for  a  pros¬ 
pecting  shaft.  T'nis  will  be  put  down 
on  the  gold  and  molybdenite  ort- 
tliat  has  been  recently  dikcoveri'd 
and  which  1b  now  being  more  fully 
developed  through  diamond  drilling  .  _  ,  ^  . 

of  which  nearly  three  thousand  feet  j  „i  r 

has  been  completed.  The  I'.rst ' September,  lOJe  and  ollowlng 

blasting  at  the  shaft  locaFon  « as  i  ‘I”"  De 

over  a  length  of  12  feet  on  the  vein  '  cembev.  drilling  operations  were 
la  (  harge  i)f  I'ac '  I-.xplorat.on  work  has  in 

tho  Toronto  nffi- i  dicateii  .i  strong 


and  Ui«  manager 
property  lnformv''d 
cc  (hat  high  grade 
shows  over  ihe  lt)!al  h 


molybdenite 


Faulkenham  Has  Cut  Vein 
In  Shaft  at  125-Foot  Level 


According  to  officials  of  .McRae 
Gold  Mine.s  the  Lundberg  geophysical 
survey  vm  the  comptwiy's  property, 
located  at  Blouln  Ixikc  in  the  Siscoe  j 

Lamaque  area  of  Quebec  has  now !  _  .  _  .  .  r»  u 

been  completed,  and  results  have  !  xOrCUpinc  Iriurnph  Bulk 

^TZS:;,  ;  SampU.  A«.yed  $22  Ton 

program  at  the  property  lia.s  been 
let  to  ITeath  A-  Sherwood  of  Kirk¬ 
land  Lake,  which  calls  f(sr  a  mmi-i 


Perron  Gold  Shipped  Gold 
Valued  at  $87,15.3  January 


miuerallzcd  she,. 

I  zone  approximately  4.9',f9  tl.  long  and 
‘from  £0  to  290  !t.  wide,  from  which 
samples  were  talten  .showing  value- 
.11  gold,  silver,  copper  and  zluc.  Ure 
!  vious  drilling  disclosed  interesim , 
xaluos  to  a  depth  of  3o9  ft.  and  ox  c 
ii  length  of  600  feet 

( ai  organization  of  ito  )  ('nii)r;i  . 
200,0‘j9  .siiurv’s  were  bold  to  ih,-  pul- 
i  lie  at  IPc  a  .share  while  Qif'b':i- iP.M 
I  Mining  Corp.  optioned  l.OOO.O--' 
as  I  share;!  of  ireasu;;.'  slock,  (ho  in,-. 

'  amount  of  the  option  being  for  $6.5.' 


Toruntv,  Bureau  Tho  Financial  Tinvo, 

Toronto.  —  In  sinking  nn  incline' 


mum  of  3. .500  feet  of  drilling. 

.McRae  <'roUi  lies  to  rlie  northeast 
of  Siscoe  Kxten.:-ion.  It  hti.s  already 
been  established  that  the  property 
lies  on  the  mineralized  z.ine  in  which 
the  Si.scoe  deposits  occur  Trench¬ 
ing  iind  lest  pits  have  proved  t'nat 
this  shear  zone  crosses  the  property, 
;i.nd  a  study  of  surface  conditions  has 
revealed  the  same  rocks  and  geolo¬ 
gical  sequence*  exposed  at  both  Sts- 
coe  and  Lamaque. 


.shaft  to  an  objective  of  29li  ft,  Por- 


1'.  n  I'ro;tre3s  Ropor!  covering 
operations  .at  the  Perron  mine  .'‘or 
Mie  two  weeks’  period  January  16th 
to  31st.  J.  P.  Nome,  the  general 
manager,  gives  his  c.'j’.iciiisions 
follows; 

"Underground  work  during  iiiisMiOO.  leaving  200, OM  shares  uni 
period  was  drifting,  raising,  sloping  i  in  the  ireasuiy. 

and  diamond  drilling.  The  210  vein'  - - - 

was  e.xtcndeii  22  feet  in  ore  wider 


cupine  Triumph  Gold  Mine.s  inter- 1  j^vm  age  mme  grade, 

sorted  the  m.'ijor  veto  5  ft.  below  the 
shaft  collar  with  bulk  samplo.s  as¬ 
saying  $22  per  ton.  At  a  depth  of 
15  ft.  sewn  channel  samples  were 
taken  and  gave  an  average  value 
of  $14.49.  .At  39  ft.  down  the  .shaft 
continued  to  remain  in  tho  .s.  me  for¬ 
mation  with  chip  samples  taken  at 
this  depth  giving  an  average  value 
of  $25.  Diamond  drilling  at  Por- 


Divtdend  of  Pioneer  Gold 

'This  xvork  demonstrates  that  tJie  219  Halved  lo  40  Per  Cent.  Rale 
vein  continues  through  from  the  175  Toronto  Sur*.u  Tbo  rmoactnl  Tlntoo 

to  the  325  foot  level  which  indicates  Toronto.  —  Aiter  months  of  talk 

a  large  tonnage  of  ore."  !  to  tho  effect  that  Pioneer  Gold  Mines 

"Raise  ‘358  U-l— xvas  extended  lOO.l  |  ’"'as  having  difficulty  In  covering  its 
feet  an  ore  wider  than  Gie  raise-  It  I  20  cent  quarterl.v  dividend  the  man- 
is  now  within  15  feet  of  the  175  foot  j  agement  has  announced  that  the  next 
level  and  proves  that  the  190  vein  i  payment  will  be  halved  at  10  cents, 
extends  from  20  feet  above  the  325  Tho  dividend  Is  payable  Marob  Ui 
foot  level  to  the  ore  .-'cct'oti  on  the  |  to  shareholders  of  record  March  1. 


/ 


I  NEWS  OF  MINING  AND  OIL  SECURITIES 

RE-ORGANIZATION  i  Over -the -Counter  Mines 

IS  planned  by 

/'nmtr  OTinni  U’  Twp.,  i;  mues  west  or;  w/mmea  mines 

QKhI  I  'Timmins,  has  arranged  for  a  dia- I  (.Supplied  by  Cain.  Pooler*  ' 
Ullliljillj  Ul/lUlilili  nionJ  drilling  campaign.  One  drill  is  BiJ  A.L  Msonbous  n 
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with  ptrilc.  pvrrliouio  and  smic  at-  T|7VAC  A  AI  A  fYI  A  Al 

cuRiriEs  I  •  tAAS-LAriA  wain 

'  A  trench  "ui*  feet  in  length  has  PLANS  TO  RAISE 

,  liJt*  •’cen  put  down  to  bedrock  and  ^  -  ri«.ev.n«r 

ter  Mines  "“Te,i‘rbfSro=u.:''5?d';;S'i»  CAPITAL  STOCK 

((•ill  be  cut  as  soon  as  the  blasting  _ _ 

is  completed.  Due  to  the  close  /o  .  ■  •  r _ v;— 

proximity  of  the  power  line,  blast-  Considered  Expedient  in  e  v 
ing  operations  must  be  t  ery  care-  of  Large  Increase  in 

fully  carried  on.  Assets 

Regarding  the  Duverny  property,  _ _ 

it  was  found  that  there  were  no  ^Tn/'K’  niVinFNn"? 

known  showings  on  the  lots  which  OlUCN  UIVIUtlNU. 

the  company  has  aejuired,  and  it .  Tim.. 


.M.AMKDA  GOLD  MI.\E«l.  working  1 
/'nPPMP  CTlflPf  I  tiodfrey  Tv»-p.,  12  miles  west  or; 
|-|fMHiy|4  \|  AKMI  I  I  Timmins,  has  arranged  for  a  dIa- I  (.“^upi 

Ulllilslllj  U  I  nVliUli  ;  niond  drilling  campaign.  One  drill  is 

■stated  to  be  already  on  the  ground,  i  .(.'me  Cad 
^  It  is  the  intention  to  re-check  four  i  Admiral  (T 

Meeting  February  25  Will  Con- 1  *’*^'*^®  winch  were  reported  to  nave  i -Amoa  cai 


Unlisted  Mines 


sider  Formation  of  Jacola 
Gold  Mines 

EXCHANGE  BASIS  1  FOR  3 


Toronto  Bureau  Tho  Financial  TImat 


I  .sliown  Inttre.stlng  values  in  1!>28  and  '  U.  i:s 

I  also  to  put  down  some  new  holes.  i  'y.iorur  .js 

_ _  j  Aijoid  . .  ej 

AH^II^TIC■E  GOLD — .Vrmistice  Gold  ■  Bado™  07 
Mines  has  been  incorporated  to  ac-  Brown  Cal  id 
quire  and  develop  a  group  of  1  j  Biretfoni  I.  M 
I'laims  located  adjacent  to  Kerr  Addi-  ,  Browi  Bou«  17 
■son  on  the  west  in  McGari  y  Town  Hi,  bmaque  .:;4 
.‘■hip.  I.ai  der  Lake  area  Diamond  :  Kilma-  .17 


lornnto  -Shareholders  of  Greene  carried  out  in  pre- |  IWy.in 

lormni.  Kuaicuoiuers  oi  (jrccui  years  under  th-  former  man  -  .  H-uf-K-CL-y' 


(.Supplied  by  Cain.  Pooler  *■  Co  I 
BiJ.  Ark.  ;  Macabo'jg.  .11  .27 

nr  Cad.  .-d  Mamet.  .  .47  .iQ 

miralO.  3S  .38  .Mai.  (kill.  51  "• 

loeCaJ.  75  7,0  !  Martin-Bird  .IJ  .OI 

'any  II.  IlS  122  .jMarilimpC  48  .50 

aorur  ,  .Jd  41  !  Martin  Mo  IW  .11 

eld  .  57  55  Ma-ra-et  I!  58  57 

lona  50  34  I  Mi.hii'iroinn  17  15 

lor  07'  ,  OS'i  ;  M'C  (Vebb  40  4  t 

'wnCal  1.8  .23  ,  MrCuaic  I!  .1) 

■etford  I.  :;4  .38  Mi.\  itlir  K  18  1',) 

'wiBou?  .17  .20  I  Moffalt-H  O'J  .11 

lamaquc  .:;4  37  j  Moniirih  .M  25 

na'.  .17  .20  (luinbla  74  75 


of  Large  Increase  in 
Assets 

STOCK  DIVIDEND? 


.  ...  ■  •  1  ,  ,  J  I  Toronto  Bureau  Tho  Financial  Timaa  I 

was  thought  in.-idvi-sahle  to  do  any  _ 

prospecting  work  here  until  such  ' 

limes  as  the  snow  has  disappeared.!''.^'*  ^  ,, 

The  Diivcav  section  is  opening  up  I OH  Corp..  Did.,  to  ’•ecene  the 
a  a  most  interesting  maoncr.  and  operations  from  Pi-es'dcnK 

while  the  knowledge  of  the  geolo-  D.  Bowlcn.  (vho  reported  that  the 
gical  conditions  is  limited,  it  appears  j  0''8iAnizati0Ji  of  the  companj  n 
tlial  holdings  lie*  within  the  range  i  working  smooth!) .  tl  <  t 

of  favourable  geology.  !  "’e''*',  had  been  a  raise  in  the  price 

_ _  I  of  oil  per  barrel  as  and  from  the 

'  T  I  first  of  February  from  -$1.15  a  barrel 

a»f  •  ;  to  .$1.'27:  that  the  reserve  oil  in  stor- 

li  gossip  age  in  the  United  States  had  been 

|__5?_  '  reduced  to  the  lowe.st  in  years,  and 

that  consumption  per  day.  even  in 
\Ve"ter\ron'%..C"^  season,  was  greater  than  the 

was  the  di.spla.v  of  speculative  fever  '  pcr  dicill  production,  snd  lilflt  tlS  IMP 
exhibited  on  the  stock  cxcliangs.-:.  oil  in  storage  is  less  than  ftO  dajs' 

'ff  D;ihou.si:’'‘Ko.‘’rhH:  '  Consumption,  a  further 
ling  the  lime  and  rumoiirH  that  the  pricc  in  Ihc  near  future  is  geiicrdllj 
'l<'(.p  .Area  tcit  had  failed,  thi.s  lalier  .  conceded. 

upon  aife.ifd  the  market  price  of.  yicw  of  the  large  additions  in 

<  alguiy  i  Ikinionton  rather  severely.  ,,  _  _ _ 

The  market  action  of  the  week  served  ,  ^hc  potential  Oil  rcscrtcs  of  the  ( 
to  demonstrate  tiie  extent  and  viru-  '  pany  during  the  fiscal  year  resulting 

i-'nce  of  tiie  oil  fever  that  has  grip-  jn  a  large  increase  in  the  assets,  hr 

ped  speculators  within  the  pa.M  few  i  .i,,,,,...,,  ,i,i„  u-arranted  an  incrca.se 

moiith.s.  .Man.(  stocks  have  ahown  j  ^V''*  '"crc.isi 

remarkable  appreciation  during  this  in  tllC  aulhontted  caDital  of  the  com- 


Stabell  .Mines  have  been  notified  of  ageinont  and  core  los 

_ _ ,  V,  ,  -I  1  I,  1  .  ing  examined  preparatory  to  ootn-  ,  *  ret.  l  a 

a  mcettn..^  to  be  held  I'Obru.ir.v  «a  at  tneneeinept  of  ar  extensive  eampaign  ,  ' 

which  a  phlU  of  rc-organizaiiou  will  "f  diamond  drilling  which  is  nowi 

under  consideration  by  company  olfi-  , 

c'oiuo  up  for  ratification.  It  is  pro-  cials.  it  i.s  planned  to  drill  a  num-  7,''!’ T'', 

IKJScd  to  form  a  new  company.  .la-  hr\''a°/ A'on?  Km  r®  ,\‘d\rison''^ 
cola  Gold  Mines,  fvith  a  ti.SOO.fiOO  ,  Po-“s;l'le  e.xtension  of  the  orebody  f  j™'" 
share  capital  of  .?!  par  to  absorb  the  •  1’/;"^  mii?m\'''|roimd.‘'  TiJr\^..m^^^  1-’^: 

assets  and  liabilities  o.'  Greene  Sta-  i.s  eapualixed  at  e.i'up.onu  sliares,  of  o '.'i'i,- ' 

bell  which  ha.s  3, OOiVOOO  share.s  or  alii  Y'*'i.;h  2,00u.".jo  weie  is.-ued  to  ven- 

o.f  its  capital  outstanding  with  pros- i  f::;,;'\i,‘:‘re,^have'‘been-  ,‘o,d  Vo  nm‘ Th.' • 
out  shiirelioldcrs  to  receive  one  f^l1a^c  oojnpany  between  S.M.oou  anu  ijcrtia 

of  Jarola  for  <  very  three  Greene  ''V  i'"'  Piopi.sed  eampaign  of  ex-  Uci.a- 
.Srabell  held.  Debts  of  tlie  company  .dVri^Vs;, liuwJn'i 
will  he  wiped  out  b>  the  distribntion  I...\ orson.  \  ice-pre.sident;  CV  T.  Doug-  Ifunicr  Ni-.y  17 
of  oOO.bOh  .sliares  to  .I"lip  i;.  Ilam-  ia-i  Wright,  director,  utul  t.  I.  Hall,  I  f  .  .0 

niell  for  princip;il  and  mtore.-t  on  ;t  •"('(  * '  -( f  asm  ei .  '  i  UTilVi ' 

Sj,'>o,on.i  loan.  100. Oil"  share.'  1<I  Uar-  „„4,-  niii-i.-w.i.  n  'iot's'ic  i 

,  ,  mi \l.  —  It  rs  oi  f  n-mlly  f.  ,  I 

ker  Gold  Mine.'  lor  principal  and  Oaled  l.y  Uiao  llree.'t  Gold  .Miiie.-I  I  M 


now  be-  i  f  an.  Pan 


i  '  ■  ,  ,,  ,  V  .  t  ,  miAi:  nnKEor— It  rs  oifu-miiy  g;;: 

ker  Gold  Mine.'  lor  principal  and  Oaled  l.y  Uiao  i;re...'t  Gold  .Mine.-;  p 

interest  on  a  .^'.n.noO  lo  in  and  .'itir',-  diat  neg.. nations  liave  heeu  c.jmplei.  d  (•,,'ij  j!., 
000  shares  to  Slah.'ll  l,ake  Gold  'i'lic  ..ye, ■  2,5  additional  elaim.s  ad-  r„.|  !e,.'«a'a 
Mines  foe  n-on.-tv  mireie.sc  otili-i  .’""Mi'g  t  le  eoinpany  s  pre-,ent  prop-  (b.l.l  Haiiyc 

.Mines  ro,  p.opt.tj  pintnas,  oiiii^a-  ,»,.n.  ti,,  (,,•  ,i,j,  \Vyod.s  dis-  <...!i-ii.  , 

foils  Sliarelioldcrs  of  Greene  tm-t.  Ti.e  new  elaim.s  exleml  from  G<ir.i(o  I 

^tiibell  will  also  receive  riclUs  to  V'  "'"'■‘('"■al  gioup  "•■slerly  nearly  to  Hulao;.  I’ 

subwrihe  for  l.oOp.OOO  shares'  of  new  'r-UlZr.-  ''eiVhnV’jt-hV';,  kihVon 


■^toek  at  30  rents  per  share  on  llic  it 


basks  of  one  sbare  for  ever.v  tlirec  '  ■''I'  '';''-  ;  .'.'.''.Vii"!*' 

bobj  in  the  old  eonipanv.  .\t  tli;it  j  I’paV  io.w''t'in..?n.'''i!i-  ini 
tiiEf  (rea.-.uiy  balanee  would  be  ion,,  j  i-r  ti.e  p.,.!.ire  ,.,,i 

001)  ;.||  ire,^  plu‘  $.'.OP.00O  ill  ea.'b  cwa'.'^  ■■xpl.irafon  of  ti 

when  iran.'fer  is  eompleied  and  '  ‘"o'®' _ 

ri.?ht  .  taken  up  by  sbareholdor.s,  H  .oi,., ^rili  ng 

ir  offi.'ial!;.'  reported  that  firm  tin-  on  ti.e  D.  .-...a:  '.'lii  p.. ration  propiTtie.. 
ijerwriling  lias  been  arranged  for  D''.'t'v  T.-wnship.  .\bitihi  County, 
siicli  shares  as  are  not  taken  up  ■.  rapidly  .lud 

*  lb’*  |rn  tIi)M  holf'-  ha\f-  si'Lfi 

libOi'l  thiU  olloldcr&  rights.  yood  'tiiifcatiui:'  an  ore  xone 

The  plan  coiitemplaies  provision  go  lert  uiide  ;uKi  oxtmateiy  lun 
siifficionr  working  capital  to  -i  inline  M. 


liTlP  of 


.'^I’-jlcr,  it  'Npouiufl  that  n-'w  con)-  k'n  i  i;i  .  5'J 

pati.''  ot';icia).s  ’.cill  ho  ar)p'Mnief?  and  3 

tfuiL  lU’W  f  in.-nn'inu*-  j  »♦  t  e  f  u  ill  <  n-  Krw^i.'.vmn  .70 

t'^i'  t!if'  t‘»  r.ifuinu^'  and  »n-  , 

cM-a.>*-  •■\phira!n->n  of  the  and  j  --5 

lie ‘A  clairia. 
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Oil  Gossip 


period.  pany.  a  portion  of  which  should  be 

Drawn  into  the  whirlpool  of  specu- ,  pas.scd  on  to  the  -snarcliolders  as  a 
lattun  by  the  lure  of  .lumping  prk‘e,s  i  ‘  vv.  . 

inaii.v  small  speeulators  have  bouglit  ;  Stock  dividend. 

uilo  the  cheaper  kssue.s  seeking  In  \  icw  of  the  (7onditions  oiltliniM. 
riehe.s.  While  mniiv  of  these  -show  gippg  arc  being  taken  lo  ob- 

iiand.some  profits  mai'kelwisc  it  mu.st  .  .  ^ _ _ 

be  remembeted  that  in  many  ca.ses  ;  lain  the  Consent  of  the  shareholdc  s 
there  is  no  actual  rea.son  behind  the  i  at  a  general  meeting  to  be  called  lU 
move.  TllC  majority  of  these  com-  |  tjjc  uear  future  for  this  purpose. 
paiiie.s  do  not  hold  ground  on  the  !  .-/..r.Hntiln-  ii«  no- 

proven  oil-producing  structure  —  Tho  Company  IS  coutinuin,.  Its  ac- 
pio.st  are  uuui-  a  di.stance  from  tbi.s  !  tive  program  til  searching  for  new 
area  —  uqd  their  liol.e  of  produetion  ;  oj]  pools.  The  rCOCnt  4.000-ft.  WCll 

!V  ':h:"p‘!;;;u!;;bmV^n^' |  on  the  keystone  tra.«t  m  Wmc  Coun- 
nvt-  prtx’osy.  Miiny  pt.‘opi<“  ai'o  a  liitip  )  t)  pi’o\ cd  unproductive.  Sufficient 
■oo  prone  to  think  of  the  big  oil  acreage  was  sold  to  more  than  re- 


J.  E.  GRASETT  &  CO. 

.Menibert) 

TIIE  TOROMO  STOCK  EXCHANGE 

unlisted  department 

Special  adeutiou  given  lo  Ihe  exeoiitiou  of  orders  on  a 
commission  basis. 

302  BAY  STREET  WAverley  4781  TORONTO 

Branch:  2822  Duudas  Street  West.  Junction  11(17 


ROSS-DANIELS  LIMITED 

RECOMMEND 

McRAE  GOLD  MINES  LIMITED 

N,-.  Persmal  Liabihtv 

A  RICHARD  CXPLORATION  COMPANY  LIMITED  Oevdepnte 


Inifuire  oj  your  Broker  or  direct  to  uf 

U2  ST.  JAMES  STREET  WEST,  MONTREAL 
BEIair.  2808 


Mining  Market  Record 

By  F.  O  KEAR.N  &  CO. 

Fridsy  Week  Week  VTednexday  Ilijt!’ 


f'Dance  a  lar.ger  settle  development 
pi’ogrttm  and  also  the  raisin.g  of  mill 
ejpacity  from  the  iiresent  100  tons 
to  17a  tens  dail.v.  which  latter  can 
be  accomplisliod  at  coinparalivclv 
low  co.st.  The  management  is  of  tho 


t  ’.'Ik  II .  .M .  L7  .  sti,'.' ' 

•■’I'.,  liricfl.i  stimmai  /r  ih-  le.-uilt.s 
•f  our  Mist  ten  drill  hole.'.  I  would 
sti.v  that  it  haa  eheoked  those  r-sults 
w  lin  li  were  indicated  on  the  surface. 
Til.  original  surface  .showing  indi¬ 
cated  a  mineralized  area  having  a 
wi.llh  of  80  feet  or  moie,  iitid  assay 


sielv-  .111.1  ..........  ~  .vhich  a.s  yet  '.lave  pro 

liilii'is  M  I.AIOVV  4.UI.D. — The  ore  shoot  in  <ut  naptha.  It  is  no; 

'  ‘  •  I  tiie  northwest  drift  on  the  fir.st  level  'f  llii.s  column  lo 


Ih-  le-mltslf'  MaUma  Gold  Atine.s  has  been  ex 
J  I  ,oo  ,m  by  dniting  to  a  length  of  11 


the  intenti'.n  |  panv  haa  a  well  down  1.600  ft.  on  the  pjjnilp"  jj'iV  e, 
tbe  prais.'-  4.200-ft.  teat  in  the  Greenwood  8.000-  Bidaood  ki  kia 


feet,  with  the  last  face  still  .>=how  ing 
high  grade  .across  drift  width,  ac¬ 
cording  to  a  lepoit  received  fion, 
Alex  Smith,  mine  manager.  This  drift 


on  the  fir.st  level  'f  ilii.s  column  lo  "1:11001."  the  prais.--  ,j  200-ft  teat  in  tllP  Green 
ines  has  been  ex-  .voitliy  develonoients  now  proceeding'  x, 

to  a  length  of  114  •>>  Tuinei'  Valo‘7  hut  iuxe.'fors  should  acre  tiact  in  NoitllOlU  A\ 

face  still  .'how  ing  u.-.e  due  discretion  in  making  an\'  llei  e  sufficient  acreage 
drift  width,  aiv  coiiimitmeiUs.  been  sold  to  maior  ii 
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Indicative  of  the  Dominion- 


opinion  thill  recent  developments  in  j  results  pointed  to  llie  Po.aslblc  pres- 
Mie  -No  3  shaft  workings  warrant  I  "‘t  bodie.,  of  low  grade, 

further  deyeloptnent  i.nd  .so  i,  is  pro-  !  J,'-  ^roJi'ViraTthis’V.l'Tfacr 

posed  to  sink  to  1.000  ft.  Drift.s  will  l  .md  the  presence  of  Hie  occasional 
Uien  bo  jiiit  out  (nst  and  west  along  high  assay  of  from  .?7.iin  lo  Sii.ou 


has  now  joache.j  a  point  under  the  inlereal  in  tiie  current  Alberta  oil-.  ^  -  -no  ^ - 

earlier  north  pit  .«utik  some  30  feci  -looiii  tiie  Calgary  block  Exchange  has  .  made  Oil  the  same  plan  on  a  ‘  .—k 

on  a  ricli  suiface  showing.  surve.i  in.-.tituted  a  new  high-speed  ticker  ;  acre  tract  in  Willows  PoiUt  ill  ’  Co^onweaUh 

IS  being  made  to  .'heck  this  portioii  -ei  vice  lo  flasli  quotations  instantane- i  Texas.  Other  promising  '  Coniaeas 

of  the  lateral  work,  and  a  raise  will  ousl.y  across  the  country.  tracts' are  bcin-  assembled  under  i  ('"niaiiruin  Mines, 

be  put  up  to  connect  with  the  pit  tbis  time  the  Calgary  Exchange  |  tracts  dl  e  Cona.  Smelters 

sunk  on  the  vein.  lias  reported  prices  to  other  markets  competent  geologists  and  enginect  S.  ;  *•  S .  . 

The  immediate  program  of  dex-elon-  tiirougdi  the  telephotie  broadcast  sys- 1  - - - - '  Cons.  Chibnngamau 


assure  the  cost  of  this  well  to  4,200  ;  f;»5iboo  c;ow  Quarts . 

ft.  Following  this.  a  test  will  )>".  Central  Pat  Go?d  M  .  J  !!!!  . 


The  results  of  diamond  drilling  t'i  '  "eing  made  to  check  this  portion 
.late  tend  to  prove  tliat  this  i.s  a  fact,  y  lateral  work,  and  a  raise  will 
and  the  presence  of  the  occasional  be  put  up  to  connect  with  the  pit 
high  assa.v  of  from  .?7.iin  lo  $11. OU  sunk  on  the  vein. 


the  contact  for  about  l..‘iO0  ft.,  open¬ 
ing  the  vein  now  heiug  developed. 
The  .\o.  2  (shaft  has  already  been 
sunk  to  a  depth  of  300  ft.  and  ba.s 
(levcloiied  good  by  bunchy  ore  on 


shown  consistently  belter  widths  |  gests  the  drift  is  entering  good  graiic 
.'ind  vahic.s.  It  is  also  proposed  to  "s  5."'“  section  gave  .20  oz 

carry  out  diamond  drilling  from  the  "z^^Hver.  .‘Soieetive  sam- 

•u.x  _ _ *1.  ...  *  J  /  pljnx  &avi“  5j  oz.  sold  and  j.1r>  oz 

Uif.iCC  dt  the  HO.thvvcst  and  south*  silN'^r  .\  diamond  drill  liol'*  ha.s  boon 

casi  oornens  of  tho  proporty  in  which  ooiiarofi  ino  n.  north  of  tho  looont 


I  would  indicate  that  enriched  sections  .  immed.ate  prosram  of  develop-  .  ,1.  *  *  .  w  . 

-  ,  ,  is, 57, ^  u  ".t  .’S";;  M.nerj.r.dL««thof  i.vooFca-cy..-- ^ 

GMI.\I-7V  GOI.D  —  Advice  from  Ihc  '  '  ciiipi  .lieiisn  e  assa.v  plant  is  in  the  (.peedier.  -  ,  Kast  MaUrtic .  IS" 

Gurney  I’.old  property  is  that  .shaft  '  '  ""’  'e  of  .  onstniction.  The  driLt  has  "  '  _  riffinisls  of  Gaffnev  Mines  L.td  .  Foundation  Pet .  I  ni 

sinking  has  now  been  completed  and  averaged  o  (  inches  in  width  and  ^  °  ■  ,  xro,,iVJ.7.  VclJn.t  .  ' 

drifting  started  on  the  7.00  ft  level  ■  iiaimcl  .'ainples  have  been  taken  Alberta  government  i.s  1"  m-  operating  in  Ik)wer  ManitOU  1  Sland.  girkland .  '  42 

.Sampling  In  the  north  drift  face  .'ug-  acro.s.s  the  vein  every  five  feet  round.  "  "I '  advise  that  diamond  drilling  COD-  Francoeur  .  1  3(1 

a":'^onrV'7iwh‘^:t^.u;,n""ga"ve''^^^^^^^^^^  oir; ‘s^ifl'^va^T^ii^fed ductcd  late  in  1930  has  proven  djglTciTLke Mine, ;S8 
,  ?  f.  0--  '  !  ..  J,  fiv..  f^et  -.dv  .iJo  Ini  '>■.  G.  Tanner,  Minister  of  Lands  and  |  length  of  1,400  ft.  of  the  mineralized  !  Golrondn  .  13 

pling  -g-ave‘’"35'”oz.  gotd'^Lnd  3.1  ^'or,:  .  .(s  soon  'a.s  tho  new  is  I'l.l’Jjralion,’ i  G^hai;  feuet .  Is 

silver  A  diamond  drill  hole  has  been  niadc,  officials  intend  to  have  com-  huscd  oiT  production  figures  rnay  be  ends  open.  Depth  extension  wat- i  Oranada  Gold^. .  IT 

collared  ino  ft.  .sampling  under-  ;V.e"'\,«u,,.‘^  Objeed  of  th?  niove  would  proven  to  160  ft.,  with  ore  definitel)  i  Grandoro  .  ,2 

drilling  which  cut  b  ft.  of  (tin  ma-  t.alicii  to  check  this  shoot  in  the  man  i,,  mainl-iin  aas  nressiire  in  the  1  ■  .  j  "no  ft  '  (<rrpn  .stabell  ....  21 

terial  300  feet  beyond  the  area  where  vein  which  gave  free  gold  showing  '  pid  Ts  h  gh  -Is  tossiblc  without  re-  ■  ®  J  ‘'•"“b  ^'‘"bkane  Gold  .  18 

proven  by  sub-surfacc  work,  but  it  spectacular  values.  ’  .Vdm"  o.  tout  "ossiuic  wiinoui  rc  ,  averaging  approximately  15  ft  !  Gunnar  Gold  .  I  10 

ha.s  not  yet  reached  a  depth  sufficient  ,  -  laidin,  output. _____  !  of  commercial  ore  was  indicated  M  . n? 


througil  the  telephotie  broadcast  sys¬ 


tem  whereb.v  quotations  are  tele¬ 
phoned  to  wire  seivice  centres.  Offi¬ 
cials  believe  tliat  the  new  system 
will  be  more  uccuiutc  as  well  as 
speedier. 


the  40"  and  300-ff  lovels  r  atolv  i ‘''"king  has  now  been  completed  and  a'ciaocd  c(  inches  in  width 
'1  fi-,,.'  -nr.  ff  1  '  ■  "  ,  ‘  drifting  started  on  the  300  ft.  level,  cuainnl  .'ainples  have  been  t 

,1  (vinzc  from  tue  oOO-ft.  lionzon  ha.'  |. sampling  In  the  north  drift  face  .'ug-  acro.s.s  the  vein  every  five  feet  n 


one  shift  was  missed,  and  theroioic 
five  feet  advance  was  made  each  day.  | 
.(s  soon  a.s  the  new  assa.v  plant  i.'  I 


ilver  .\  diamond  drill  hole  has  been  made,  officials  intend  to  have  eom- 
ollared  1"0  ft.  north  of  the  recent  plete  independent  .sampling  under¬ 


vicinities  high  grade  ore  has  bcejl  ng  which  cut  6  ft.  of  vein  ma-  talicn  to  eheck  this  shoot  iit  the  inai' 

indicated  bv  drilling  on  neighbour-  feet  beyond  the  area  where  vein  which  gave  free  gold  showiiu 

me-  nrnnnrtinu  ^1 proven  by  su b-.su rfacc  work,  but  it  spectacular  values. 

mg  properties  close  to  the  boun-  has  not  yet  reached  a  depth  sufficient  ^  _ _ 

daries.  j  to  cut  a  continuation  of  this  impoi  -  j  OIIO  PLATA.— .A  small  pnvale  of 

- - - -  tant  occurrence.  fertng  of  treasury  shaves  of  Or. 


Olio  PLAT.A. — .A  small  pnvale  of¬ 
fering  of  treasury  shaves  of  Ui" 
Plata  Miiing  Corp..  l.td.  at  $1.73  a 


Share  Options  and 
Underwritings 


GOI.DEN  G  ATE. — Officials  of  Gold-  share  has  been  oversubscribed.  ii  is  I  lower  thaii  the  'Turner  VaMey  ftoyal 


In  accordance  with  listing  rogula-  thiv  horison 


C'-I  Gate  Mining  Company  announce  '  officially  announced.  The  rash  posi-  tie.s  producer  whicli  lies  3'-  miles 
that  the  cro.'scut  to  the  new  shaft  site  i  tion  is  n  excess  of  $300,000  and  in-  southeast.  (7ont8ct  with  the  lime 
on  the  350-ft.  level  has  reached  its  vestments  in  other  companies  amount  here  dissipates  fears  that  Turner 
objective  and  station  cutting  i.s  now  i  at  or  below  present  market,  to  weP  Valley  strnctiire  dips  .suddenly  to- 
inderway.  It  is  believed  tliat  driving;  over  $3,000,000.  Th»  company  ha.s  a  n-ard.s  the  west.  Behind  Dalhousie  is 
of  ihr  raise  through  to  .s  irface  from  |  large  holding  of  Jellicoe  (.'onsolidated  rtoyalite.  in  turn  controlled  by  Ini- 
thiv  horison  will  get  underway  with- ,  which  is  showing  outstanding  prom-  pcr'lal  Oil. 


- -  UL  cuuiuieiciai  oic  .  Halrrow  Swavre  M 

Important  test  well,  Dalhou-'ie  -No.  .  between  drill  boles  .\os.  3  and  4.  i  Barker  Geld ‘  . 
has  finall.v  reached  tho  lime  at  a  ,  ,i„:ii  i,„i„  x-..  Hard  Rock 

depth  of  (i.200  ft.  about  200  ft.  3hal-  '"®®t  of  drill  hole  No.  o.  holefe  i  Bolling,,,  ConV  ,, 
wer  than  the  Turner  VuMey  Bov  at-  ,  11  and  12  indicated  another  lense  Homestead  O  . 


tie.s  producer  which  lies  3'c  miles  Hole  No.  12  returned  the  highesi  llowey  Gold 


Hons,  the  Toronto  'Stock  Kxchang*  in  a  very  .short  period.  The  new  '  '.i'.  as  well  as  equities  m  a  numbci 
has  been  advised  regarding  options  opening  will  be  three-compartment  of  other  mining  and  oil  companies 


;®i  grade  inter.scctions  obtained  i"  |  B?,^vmationaTM.  Corp' 

J-  drilling  to  date,  returning  11  ft.  av- I  Leitch  . 

is  ;  eraging  J17.73  a  ion.  and  6  ft.  aver-  • 

'■  a,gin.g  .$29.05  per  ton.  This  hole  i.s  :  Ke'rr'Lake . 

.the  farthest  west  drilled,  and  offi- ,  Fi'"''; 

IS  cials  believe  that  il  is  probable  fur  ■  i.pBvi  oro 


Production  ai  B  &  P,  Uoyallies.  ,  the  farthest  west  drilled,  and  offi 
newest  Turner  Valley  success,  has  cials  believe  that  il  is  probable  fur 


shares  at  .S'-j  cents  and  lOU.i'OO  sliares 
at  124:  cents. 


ipnscs  3.311  an  ass.av  of  $«4  per  ton  across  tun  ■  ■"-”7  .T'''’,"  •  •'j  u--  .^as  now  oi  .i.uuu.uuo  cu.  ii.  is  savco.  i  ,  ,  .  .  ■  ■  ,,  -  •• 

U.I'OO  shares  i  vein.  Development  on  the  horizon  by  a  group  ..I,  i;  a.  Brown,  president,  points  out  i  for  this  work  IS  undcrwa.v.  . 

has  revealed  a  deckled  improvement  ;  "vli-knomi  miniiih  companies.  rh.-it  while  the  well  i.s  good  for  2.000  drilling  will  also  he  carried  out  be-  Maple  Leaf  Mines.  Ltd  ' 

,,  ,  ,  ,  , -  '  in  oro  conditions  and  an  appreciable  hoi'V  V  IlFWAItU  Di-ituon  i  a.  iii  "-arreka  daily  it  is  better  to  cut  down  ,  holes  Nos.  3  and  4  to  test  the  i  Melnts-re . 

^b^:^e  intT  l  mdictued  lense  at  depth,  prelitninar:  , 

'or  in  connection  with  offering  made  i.ie  fikcn  -i  short  time  ago  on  thi.s  i  Mines,  located  north  o:  Okalta  has  signed  contracts  with  10  to  underground  development  of  this  i  Met  ittir  Graham  .M  . 

io  shareholders  of  reeord  December  1  ,.,rizoii  rctiinied  an  assay  of  $0(.1  j,,  !  N<’randa  and  adjoining  fowell  .ompanies  calling  for  them  to  start  Upga,  MeWattera  G.  M . 

1.5.  103b.  Of  these.  483.202  shares  were:  l-oTdCr  ton  Under  the  new  financ-  "p''lhwest  with  fh.  wells  on  Okalta  ground  within  the  | _  McLeod  Coek.hutt  .. . 

.'ullv  paid  as  of  Kebni-irv  i;  I'l"-  ?„„■  „,.r..n.rsii,o.iis  snffieieiit  funds  '  bole  spotted  to  go  to  at  least  i  next  few  month.s.  Deals  with  IS  ,  .  Minto . 

_ ‘  ^  I  J*  avsilohlc  lo  carrv  out  *  T®""  feet.  It  is  planned  lo  pm  dowi.  I  others  are  pending  .  .  .  FNiunda-  |  and  one  half  mile  west  of  Founds-  : 'J^kiTOe  . 

Itargal  Oils  _  \nnounceineni  h-is  '  JJ  J.'!J  i  n  -ind  for  the  series  of  deep  boles  to  follow  up  I  lion  is  injecting  gas  into  the  hole  to  i  tion  .  .  .  Public  offering  of  BOO.OOO  McHanrI  Oil . 

been  made  tVcal  London  Western  i  7*  '  i  iin"  tr  n  ^mil'l  Xconsiil-  •i("  '"''e  work  on  a  greenslone-grano-  .a.ssist  re.slarling  of  production  tests....  share.s  free  stock  in  British  Trans-  i  . 

■r- 1st  Company  L  ited  li-.v  -  ‘l  e.  '■'''‘V  J"  V  ,  ,1  w  ill  als^re-  ’  contact.  The  initial  contiael  Area  is  drilling  in  the  lime  arqund  Canada  Oils  Is  being  made  at  30  cents  !  . 

list  inpany  Limited  b.it  -  be  ,,  '  ,,.,1,1^  „„t„bcr  ot  c,  ^  j  ,  ^„5  f,,  .  .  .  Roxana  directors  an-  a  share  .  .  .  Mercury  Oils  has  been  Kwk . 


Model  OiU  Ltd 
Moneta  .  . 
Morris  Kirk 


apDoInted  transfer  agents  for  the  ;  ,  .  .  .,0,  o.  -oPliiion  t,.  -i  1  cans  tor  a  minimum  01  o.liuu  teet  ol  ,x.:'2.v  It.  .  .  .  Koxana  aireciors  an-  a  snare  .  .  .  .uercury  viii.s  nas  oeen  g.-.k 

company  at  TorLto  Ind  A'ancouver,  i  7av  orabU  VaG,  ba T.m  '  drilling.  A  crew  ha.s  been  engaged  nounce  full  cash  redemption  of  all  ,  -spudded  m  as  northwestern  offset  to  I  JL^p^J  jj^es 

_  I  ta'orabli  casn  uaianc  j,,j.  ,.^^,1,,,.  time  In  opening  up  the  for-  production  certificates  plus  bfo  in-  Sterling  Pacific  No.  3  .  .  .  N'ewfold  Kewbec  Mines 

Con  Chibougainau  -  ■  Ooldfiehis  '  - -  1  m.-r  surface  slu. wings,  and  adequate  leve.st.  Kach  certificate  carries  1 V.  ha.s  resumed  drilling  in  the  lime  from  (',„i,]en  ){, 

I  ,ri’— -An  additiuna'i  '"5  0011  v),n,e‘.,  inoQroiS-l\  I  UK  1.  \  \  D  —  <lpera-  camp.s  have  been  piopurcd  for  a  com-  common  shores  .  .  .  A’ork  Oils  lias  3. SIS  ft  .  .  .  Monarcli  weB  is  below  ;  vi,  iwing 

hav  e  been  taken  iin  at  VoO  nor  sP-iri.  tion."  will  shortly  he  again  siaried  on  pwlicnsive  program,  iiiidci  the  direc-  '"'cn  formed  at  2,000,000  slmre  capital  TOO  ft.  .  .  .  VCestside  is  in  Hie  1  ime  (  N'oraiula  Mines 

under  option  •I'-n^rinct-i  darted  M,  v  the  properties  of  1  r. .cumis-K  1  rklam  tion  of  .Joliii  'f.  Traver.s,  B,.Sc.,  who  ''  ilh  300.000  is.sued  for  properties.  !  about  200  ft.  at  total  depth  of  ovei  NorgHd 


.noaro.s-K„.KL$x»  _  ope, 
have  been  taken  up  at  I.I1O  per  .share  '’Sr  7m  ' 

under  option  agrermciit  dated  May  '  r- -.piJnil  I  .il  e  sitifited 

.tre^o^s^van^e^u,d‘^^%ighHv;:;^^ 
Ital  to  .. 1 10,000  sliaie.'  l.,-ikin....  "f  |  ^^rcaves.  wiHi  drilling  and  sui  face 
J  ’no i-ii-V*’  ‘''  trenching  work.  Work  carried  out 

.,  I  00  b>  .Ian.  Lst.  1.  1,8.  I  j,.|  lo.qi  under  the  direction  of  C.  T.. 

Death.  T’.Af..  disclosed  3  sehisfed  sec¬ 
tions  in  the  eonglonierate  and  some 


Gobi  Bril  Mining 


m.-r  surface  sliowings.  and  adequate  ici  est.  Karh  certificate  carries  1 V.  has  resumed  drilling  in  the  lime  from  |  C.olden  Kobp 
camp.s  have  been  prepared  for  a  com-  common  shares  .  .  .  A’ork  Oils  lias  3. SIS  ft  .  .  .  Monarch  P'cB  is  below  ;  Viiis-ing 

pi  chcnsive  program,  uiidei  Hie  direc-  been  formed  at  2,000,000  slmre  capital  TOO  ft.  .  .  .  Westside  is  in  Hie  1  ime  j  N'oraiula  Mines 

tion  of  .Joliii  '1'  'r ravers  B  .Se  w  ho  with  300.000  is.sued  for  properties.  !  al'out  200  ft.  at  total  depth  of  ovei  ,  Norgnld 

lias  been  appointed  gc-ologisi’’  and  Flan  drilling  two  wells  one  quarter  I  6.100  ft  .  .  -  I  Ker.  Can.  Min .  .  . 

vo.sidciit  manager.  It  is  officially  '  God, 

stated  that  the  company  lias  approx-  i  Olga  (las  *•  Oi  I .  . 

imatel.i  .$30,000  in  Hie  treasury,  run-  Ti  ttfl  ct  ti  /I  Ti  0  f*  t /If' /t  1 1  Ck  11  Q  I’amour  Pore  .  . 

siderablc.  available  for  any  future  JUlVIUtfllU  Lf  K  HIT  U  HU  1 1 A  Pauinre . 

additional  cxpciulitui  e  whicli  may  b<  I  Paymaster  Cons.  M 


ditional  2.5,000  sbarcs  have  hern  taken  f,  surI’."or  ivencbin 


Up  nl  -0  (•••ntH  pt'T  ."luno  wnilt'u  .•J2:rc<'- 
I'lent  dat^'d  A)»nl  1st. 
total  jfsuod  <-aT'‘tal  t-i  *  ..vKi'.r.ftO 
Nhar'*-'-  rGitanuf*  m’  i.ptuoi  (•-•nipuiscci 
137,000  hliarcs  at  ‘JU  '  Oiuh 


“trippinsr  wor  t*  dan«'.  In  a  i  opo'-t 
d.'itf'fl  .\pril  ‘Jl.  I?:;!.  l-  Il'^atli.  i:.M,. 
slat^.s  as  f«d!(>\$.s; 

“With  n  break  of  Tf,  as  rp- 


iint'''rrd  in  tlie  N'o.  I  d  ainond  drM!  •  jcleasrd 


ncL'Crf.sai  >■  Ud  tlie  pr(.itfrain  projfi  csije.s. 

SCOTT  CIIIKIOI  0  4  MAW _ McKu.^ 

fQ^u^bei!)  l^xploratiop  leiniitid  in 
ciiart;L;  of  dovuiepineiu  woj  k  np  S^otl 
Cliiliuugutnau  Mitios  leiiniicci  liav» 


Y curly  Div. 
Rate  Declared 


Date  Recc 
Pa^•oblr  Datr 


Record  Paid  Paid  !  U 

Date  lajo-t/  lOv,  >0  i-..!.! 


bole  conip;i  rat  i  vcl,v  1 
•J'a.'bot.a  Goldfo-bls  Ltd  \  lol.a!  of  en.'iirc  a  mine.” 

T-tO.iOl  shares  wer*-  siib'crilu.il  for  b>' .  --  .  - 

sharelioiiji  I  ,s  at  t.  cents  mr  ..diarci  |.»KE  IIILI.  GOI.D  —  Lake  II'M 
111  coiiio  flioii  wilh  Hie  offering  iO'G.'l<l  Minos  Limited  announces  tb,' 
'hsrehoblers  of  ircrd  Dec,  iiibct  I3ib  apiiointmcnt  of  .1.  M.  I-'orbes  a.s  Con- 
and  253.83(i  sliares  wd.'  lakcn  up  ■'tilting  Kngineer.  .Voting  upon  bis 
bv  uiidcrwi  itei  s.  in  aiUI ;  tion,  .'lO.SOO  '  "dvii-e,  a  I'oinpi  ehensi ve  diamond 
.  mares  liavo  been  allotted  a!  13  cents  drilling  campaign  will  be  put  into 
per  share.  i  operation  at  the  eonipanv  s  property 

-  I  which  <-onsists  of  40"  acres  in  the 

'■'lericy  Cons.  Mines  l.td  \dds-  Lake  of  Hie  Woods  distvicl.  Vecovd- 

Hoiial  io.OOO  shaves  have  bc-ii  i.ssiied  !  ing  'n  the  official  slateinent  of  the 

'or  properties  on  account  of  paymenl  I  president  of  the  coinp.any  this  work 

due  l.''eliruary  let.  133,  vindr-v  opliim  ■  will  start  at  once,  with  a  view  to 

agreement  ilatcd  October  .toth.  I3'i6.  .move  fully  deteriiiiiiing  values  at 
Balance  of  payment,  compri.sing  IiI.oOO  ,  gvealev  depth,  and  .a.s  a  guide  foi* 
'hares,  due  February  Isi.  has  been  ,  future  development  activities. 

p.xtended,  3.000  shares  to  .March  1st.  - 

133T  and  5,000  shares  lo  .Vpiil  1st,  j  I.AIIDEGO  4701.1).  —  l.ardego  flold 


'  ’  I  ^  V  ,* ’'**'1.  4.01,1)  Lake  II'M  w  eight)  w  as  taken  from  the  tiigii 
lO  'G.Md  Mines  I, muled  announces  th,'  owing  on  thi.s  pruportv,  seal- 

h  api, ointment  of  .7.  M.  Uorbes  a.s  Con-  I  ,.,i  anj  .shippod  Uirecllv  to  I’lo'f.  .John 
i|>  stilting  Kngineer.  Acting  nm  n  Ins  W.  Bi  ll,  of  the  -Mining  Department  ol 


I'Oinpi  ehensi  ve  d  ia  inond 


Inliiis  .'1.  Cohen,  M.K..  on  Hie  ttiniHi 
tirop,  rt.v ; 

■  .1  .-ample  weighing  323  lbs.  (dv.i 
weight)  was  taken  from  the  high 
grade  showing  on  thi.s  property,  seal- 


Kroni  Prof.  Bell’s 


cents  drilling  campaign  will  he  put  into  report  .v  ou  will  note  that  ho  haa  diviU-  Can.  Bank  of  Commerce 
I  operation  at  the  eonipanv  s  property  (.j  j|,:.s  material  into  two  parts:  Can.  Cottons  . 


Mc.MiII.an  Gold  Mines  Ltd, 


I.AIlDEfiO  4i4)I.I).  —  l.ardego  Gold 
Mines,  l.td.  reports  that  word  has 
been  received  from  the  property,  ad- 


tional  30.1100  share.'  have  been  taken  I  joining  Omega  in  the  I. ardor  Igike 
lip  at  10  l  ents  per  .'hare  under  option  i  area,  to  the  effect  that  the  roadway  ; 


agreement  November 


bringing  |  from  the  in.ain  highwa.v  into  then 


(1)  t.ixidized  vein  material — 133  lbs.  I 

(2)  .Vormal  vein  material  — 192  lbs.! 
"W  bile  ilirt  results  are  most  grail-  j 

fviiig.  the.  values  being  extremely 


ditional  to.sis,  probabl.v  in  the  foiiii 
of  a  mill  run.  .(gain,  due  lo  tbe  e.\-  I 
tfciii..  vicbiiess  of  this  ore,  this  mill] 
run  should  not  be  made  until  sucb 
time  as  the  Dost  is  out  of  Hie  ground, 
when  the  ore  can  be  bellei  bundled 
witboui  d.inger  or  loss  of  material.” 

-Assay  tesulls  obtained  Ironi  the 


total  oul.slanding  capital  lo  3.;8i;.(iT1  property,  a  .listanye  of  one  mile,  has!  above  samples '  a  re  being  forwarded 

•"'«•  been  completed  and  the  diaiiKjnd  '  to  the  Bureau  of  .Mines  at  Quebec  as 


sharf‘S  al  10 
xercisabie  by  May  4tli 


•Ills  prr  fcliare  |  ^Jrill  and  up.  Drilling  ^  matter  of  record. 


i.'?  .scheclul»'d  l4)  corninonce  af  oi 

a  v*Mn  20  feet  wide  and  a  porphyry 


intrusion  which  show  considtirable  ^  Mines.  op^ratiiiK’  in  thi^Soa.st  Kirk- 
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Dom.  Textile.  Pref . . 

7.00 

1.75 

q 

.Anr. 

1 5 
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13 
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1 
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3 

Mir. 
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1 .00 

.2  3 
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Feb.  2  7 

1.00 
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23 
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70 

Mar. 
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h.'is  been  c»*ived  for  an  additional 
■  ‘O.OOO  shares  at  'J7»  ceiit.s  per  share 
under  underwriting  ay:i**en)ent  No¬ 
vember  tMh.  brintcinj;:  total  «>ut.sland- 
iiiK  capital  to  shares.  Ual- 

anco  comprises  TO.Ooo  shares  at  li’t 
eeiit.s  per  share.  200.000  slmres  at  40 
$  ents,  and  200,000  shares  at  cents. 

l^ebel  Oro  —  Advices  that  the  for- 


the  l/aicJe«o  property  in  a  pii 
of  .surface  development. 


fre**  c:»dd  Kurfaee.  !  land  Luke  ucld,  lias  CMicountexcd  1  J  .7.^  . 

Tlie  new  of  20  uien.  u.Nclusive  of  iJiade  ore  in  diamond  liriilin;.;  luo  i  |  ^hore  .  .  .  .  . 
those  engaged  in  coiisl i  ucti,,ii  of  ‘  Ic-'t  w.-st  of  the  shiitt  at  a  vertical  f-’I'f”  , •  „’l 

c  ti.ip  building.',  ia  now  w  orking  on  '  dcpHi  of  about  4U0  tcct.  according  lo  I  I  and 


Siitiii  word  rcocivcu  by  Amo.',  lluigcv  .v 
I  original  sponsor. s  of  the  issue. 


Mucrts.sa  .Mines 
McColl*  F  ronlenac 


:  Niclntyrc  Por-up.nr 


lencs.  anu  4vu.u^nares  a;  .a  cents.  ^  r XSWKl.l.  -  Lake  Caswell  of  $38.30  over  a  vvidth  of  5  fee.  It  | 

Lebel  Oro  —  Advices  that  the  for-  -Mines  shareholder.s  at  the  "nnual  ,  nn^J  “''•joj?  ‘uffieV.-nt'' Hmmck  '•  ' 

m»r  Board  of  Directors  in  .lannarv  I  nieetmg  this  week  were  told  that  I''"  '  ^rbw  it  up  to  th/ produclloti  st7g..  I 

1936  gave  the  Goti.'uUing  Rngirmcr  ,  C’mpnnv  has  let  a  contract  for  2.2"0-  '  “  "F  l"’^"'^ci>un  stag..  ^  M„n..,.rh  Kml., 

and  Managing  Director  an  option  on  diamond  drilling  with  ai-tual  .  -  Vjpi,„,n_.  M,r,e' 

GI.PO"  trea-'iiry  share.'  at  15  veti.,.s  ‘  "ri Ming  opera t ions  b, -ing  .'ta rted  last  Procn-pgg  Mario  On  '  ''  "I 

per  share  for  one  year  as  pa't  ee„,  j  week.  It  is  planned  to  nut  out  a  *  rOg^rCSS  rvcpOrl  iVlaUC  Un  Oeilv,'  fl'iiir  P 

.-'deraHop  fo-  his  services*  Option  feriPs  of  flat  holes  from  Hie  .iiJO-ft  F>' 

hes  b^en  e.xerei.'ed  with  respect  to  '  during  the  next  6  w  eeks  or  KOUlniCr  GadlllaC  rropcriy  Prir-i  Oil  .oi'I  C 

1  2.500  shares  and  balance  comnrisinir  '  so  -.cvk  will  mainly  he  concenti  ated  ;  __  rio..  r..tr,. 


and  Managing  Director  an  option  on 
■d.OOO  frf.'j.^ury  Fhapp.‘=»  at  1  •'> 

{>cr  {^hafp  for  nn**  year  as 
.''deration  fo'  Option 

V'pM  hcen  ♦^APro!.w/*d  with  respert  to 
1  2,500  Fh.ares  and  balance  comprisinff 


bring:  it  up  to  the  ]>roduclion  static. 

Progress  Report  Made  On 
Roulhier  Cadillac  Properly 


7.500  has  been  e^ktended  to  December  i  diamond  drillmff  rampaiprn 


Mon.'irrh  KnU..  F^rel. 
^'ipisHinL'  Minr*** 

\  .S  I  ,  rht  .n.H  PfV 
Ordvif*  rioiir 
Ont  ^lU-nil. 

Oil  .«n.?  C;.$s 
Ho.,  r.  ;lr,$ 

}  'N'  o  F'  :i;jr  « A-er.A 
F*ionecr  C»*ild  .  .  .  ■ 

r»  -ovin-Ld  n..nl.  .  ,  . 
Itr:rF*nl  Knittin;.’-  Pi'c 


•V.s.  FIELD  CnOI\Y 


‘’'"I'i  aging  commercial  grade.  The  re-  la"  feet  west  of  tlH*  ca.st  boundary  ''on  Life  .  ... 

^tncloal  field  crons  in  Nova  s7otia  ""-s  routine  and  directlj’  under  the  tr.uisniis.siuri  |  '"'F''”!""'’  ■ 

.fhow'a  total  of  nearly'  .817,00^000“  there  has  hC'e.u  uncovered  a  ,,  oho?::'  cLir :  . 

the  crops  m  order  of  iinpoi  tancc  b#*- '  -phe  balance  sliect  of  the  companv  ■  inteuiine  slieann^^  luniiin  a|  Union  . 

ing  as  follows:  Flay  and  ?♦>.-:  that  current  indebtedness  *  'vidt-h  of  1‘>d  foci.  'Plii.s  is  u  ncH-  '' C.  arid  W 

f*Vu.000.  potatoes.  $2,121,000;  oats.  '  amounts  to  only  $170  asaiust  $n.r'O0  .schiStcd  trrcvwacko  villi  biotii*-)  -il  at-  i^  " 

$2,197,000.;  turnipd.  $I.o21,(i00;  barley,  ijn  ca.ih.  $7,000  in  accounts  iccriv.TM#»  -wiil  -  ni  r  *  i  '  ^  ' 

$21$. 000;  mixed  criJlins,  $159,000:  buck-  flfiri  «•>  noft  m  MunnW/x^  nr  tUo  nm.  .  nCxU  Lind  adjucvu  i  ■  L^tra.  . 


with  a  niininium  of  development  to  In  a.  ^pi ogress  report  dated  1  cb-  F*ionecr  Go'd 
bf  carried  out  on  the  210-ft.  level,  ruary  lotll  JullUS  M.  Cohen,  consult-  r*'ovin'-i.d  n.«nl. 
Officiaks  of  the  company  state  that  ing  cngmcer  lor  PLOUlhicr-Cndil ia.* 
opciation  on  the  240-ft.  level  have  ,  ♦u,x.  . 

opened  up  a  substanti.'il  orcbody  over-  pold  Mines,  topOiLs  that  at  a  jHiUit  U’lns..  P'c 

aging  commercial  grade.  The  re-  feet  west  of  the  ca.st  boundarN  *^'0^  Uifc 

S\-lv.inilc  Gold 
Do.  r:lra. 


9Vu.000.  potatoes.  $2,221,000;  oats.  '  amounts  to  only  $170  asaiust  $n..%00 
$2,197,000.;  turnipd.  $1,621,000,  barley,  jm  ea.sh.  $7,000  in  accounts  icceiv.'ible 
$21$, 000;  mixed  ffi  Jlins,  $159,000:  buck- ,  and  $2,000  m  .supplier  Of  the  3.000.- 
wbext,  $118,000;  sprfnpr  w'heat,  $90.-  ;  000  share  capital.  1,892.680  .shares  are 
000  and  fodder  corn,  $29,000  oyisianding. 


to  an  intrusive  portthTi-y.  nodi  the 
schist  and  porphyry  are  nii.uerali/cd 


Initial  dividend.  Ini. 
Ml  —  Piiid  every  4  woekn.  n 


-Pa.'dble  \ew  Y'ork  funds, 
nd  2*,c  til  common  stock. 


Mar.  3 1  M.ir,  I  jO 

.Mrtr.  1  5  Mar  i  1 ,00 

M.ir  I  Ffb.  I)  |.)0 

Mi»r.  *  I  V.o.  I  J  .  >  ) 

Mar.  1  >  Mar.  1  Hi 

Mar  I  Ff-b.  13  Oi 

Mar.  15  Feb.  15  .20 

Mar.  I  IVI)  I  .50 

Mar.  *  r'-b.  6  .0  4 

M.ir.  I  Ft-b.  15  ?,00 

Mar.  I  5  Feb.  17  .50 

Anr.  I  Mfir.  1  5  3.50 

Feb  20  I  1  5  >5 

\y^r.  I  Frb.  M  1.50 

Mar.  )  r.*b.  IS  175 

M.i.r.  15  M  ir.  I  175 

M  .r  I  F.m-,.  I  *,  r.  I 
Mil  1  F$»b  It  o» 

T.  I  F-b.  I  5  Ui 

Mar  31  Mar.  1  tO 

\t  11*.  I  Fob.  15  1,50 

't<r.  1  Ff'b.  15  40 

Mai .  1  Ian.  tQ  >  00 

.\nr.  I  Mar.  15  3.50 

N*>r.  •  .  ,  3.75 

.Mar.  3  I  I>b.  15  ,0  5 

Mar.  3)  I  cb.  15  .0) 

Ft-b.  M  I  -n.  ??  .0  » 

^Ihr.  I  5  Fob.  .Ul  .12- 
Mar.  I  5  Fob.  10  .  ,o 

5  le  r.  !  5  t-  f»b.  10  .  '  » 

Api.  I  M.tr  1  .20 

\l>i.  1  M.ir.  1  ,10 

lb' — On  iUTuimt  ol  aii 


^  1  Perron  Gobi  .  .  . 
Petrt)!  Oil  ^  (Jas  .  ,  .  . 

Pickle  Grow  .  . 

Powell  Untjyn  ,  .  . .  .  . 

Prerrier  ( loid 
I  Prnsp.  Airways  , 
j  Quebec  Gek!  .  . 

I  Qnemeiit  Min 
I  Head  .^l^tl1ier  Mines 
Fled  Lake  G»)!d  . 
j  Ueno  Gobi  Minen 
Uoche  T.onjj  Lar .  . 

.  San  A ntoido  G . 

I  Shawkry 

'  Sheri  lit  Gordon  ,  .  . 

Sheep  Creek  .  . 

'  SlKiHie  Gr  id 
Sl.;den  Malartic  .  .  .  . 
[  South  Tiblemont.  .  .  . 

.  St.  -Anthony  .  .  . , 

'  Sudbury  Basin . 

,  Snd  Contact . 

i  .‘‘^ullivan  . . . 

Sylvanite  Gold . 

Tashota  Gold . 

.  Tcok-Hughes  . 

i  Trxa.H  Can.  Oil  .... 

I  Toburii  Gold  . 

!  Towojfmar  . 

Tri'advkcll  Ci*m  .  ... 

V«*r  tiirep  .... 

-  Waite  Amulet  M  . 

I  Wavdec  (lou8.  <i.  M. 

WKili'  Kagle  .'-iKcr 
WMGov  ('ouglilan 
I  Wri^lit-HarprcHN es .  . 

I  5'mir  Vanke**  Girl  . 
I'dited  C»il  ,  , 

lAMsTKD 
j  Brcli.  Tri'th  ,  . 

<  V*Mtrjil  Manit4»liH  . 
i  ’lujrt'hill  .M .  A  M 
'  ( 'oast  r'oopcr 
( 'ohult  f’oittui  t  M 

I  taPou.'-'iv . 

,  Last  Crefrt 

'  Kootiiills  Oil  ,  ... 

.  Gro*';eUe  Kirkland  .  .  , 

j  Home  f»il  . 

j  Uudrtor.  Bay  M . 

‘  Kirk.  Town»»tc  .  ... 

Lalo'  Maron  . 

Maltopi,' 

Mmig^-  Mines 

viirluHawk  ... 

\4.rdo0 

ni  I  ‘  <*Ifi<M  ifiri.'* 

nti:!.,- 

I’arkl  dl  ( iitUl  Mire 
f’end  4  >r$’i  He 
Crow'i 
Kiictue  Gold 
‘  U-‘bb  Montbrax  .  . 
l-;oVi.:!iie 
.'•injbt.rv  Miie.s 
OUah.i  O’l 
r(.‘|jd  kuiijinij  M 
C  l  tilt 
Beaufur  Gold 
Bou.seudill  le  ... 
Bra  il,  tfold.  .  . 

Hr.  w  .  1.  0  M 
:  Ca  tier  Mi'la’*u  • 

,  I  >up.  r.ccet 

Cy.blUc 


.1 


THE  FINANCIAL  TIMES,  MONTREAL,  FEBRUARY  19,  1937 


Record  of  Canadian  Stocks 


Wirk  ejifUhjr  Kf*b  16. 


\bitibi .  8 

T)o.,  pl*ef  ...  4^ 

t>o.,  cert.  Df  ciepoiiic  .  4hV 

TK>..  "i%  pref  . 

Afnew  Surptsa  10 

l>o.,  prcT  .  .  .  .104 

.Liberia  Orawi .  .  Cv>4 

lio.,  pref  .  .  36 

AfMlgmmated  Electric.  .*  6 

T)e.*  pref .  "6 

Amdc.  Breweries  12*  i 

T)o.,pref  . 10£'*'i 

\iac.  T.  t  T.  ‘A’*  '8 

AaaocUtcd  Tel.,  pref  54 

4m.  ryanamid  “B”  38*| 

Acme  Glove  ... 

Do.,  orcf  .  95 

Anglo  (/an.  Tel.,  pref  .  54 

Ault  4- Wilborg  ...  102' a 

Barcelona  9 

Hathurat  Paper  "A'\ 

>1,  Bawlf  Grain .  V  2 

Do,,  pref  .  35 

Hcatty  Broe . .  10 

1>o.,  pref  .  .  106 

ni'll  Telephone.  . 160 

Blue  Ulbnon .  0*-j 

Do.,  pref .  40 

Brantford  Cord.,  nref  . .  20' j 

BraT^lian  .  2'iH 

B-ewera  *  DivtiUers.  . 

B..A.  Oil .  2’ti 

B.C.  Povrer*'A*’ .  38H 

r>o.. 'B” . 10?^' 

Hnick  Silk  .  .11 

Building  Prod,  Clast  ”A'*  63 

Brt'winf  Corp . 3'^ 

Do,,  pre  f  .  I8?4 

Hurt.  RN.  .  43 

Burry  Biscuit  .  6Ji 

Do.,  pref .  *72 

^'algary  Power  . .  *75 

^'an.  Bakeries  “A** .  6 

I  »o.,  prof  .  73 

< -an.  Bread  .  9 

Dll.,  “  A  ”  pref .  103 

r»o.,  "B”  pref . .  ...  68 

Cement  .  16 

Do.,  prof  . .  J07,t;j 

an.  Packers  .  DO 

’  an.  V'ound.  &  Forg.  A  19^3 
Do.. ‘  B"  17 

'  an.  Nor.  Power .  27.*  3 

~uti.  S.S.  IJnea ....  3 

Do.,  nref  .  .  7^^ 

'•an.  Wire^  Cable  •  A  *.  62 

Do..‘B’ . 27 

*'ao.  Bron'^e  .  .  ...  60 

T>o.,  pref  108*;* 

'an.  Cannom .  81* 

Do.,  If-t  pref  .  .  19*3 

2nd  prof. .  lit* 

♦‘‘an.  Car  &  Foundry.  20 

p*ef  .  .  ...  30 

C  an.  (VlaiiObe  .  27 

Do.,  rights  .  21 

'>0..  pref  . 122 

<'un.  Convertors  ....  29 

^’an.  Cottons  .  58 

1  >0..  prof  . 105 

<  an.  Dredge  &  Dock  44*^ 

Fairbanks,  pref  *9844 

» ’ar..  <Vn.  Electric. 

■  ‘an.  Hydro  Elec.,  pref. .  79 

<  an.  Iiid.  Alcohol  “A"  6’* 

’  /o.,  ‘  B*’  6 

fan.  Iron  Foundries  •oO  . 

pref  66’ 3 

'*ao.  I.occmotive  17 

•‘an.  Foreign  Invest..  .  30 

I  o>.,  nref  .  107** 

t^RM.OilCo  .  t5?i 

Do.,  prof . 126 

(  an.  Viic.  iny  _  I6».4 

Wi'U'Hi'*  ..  3*4 

fookshutt  Flow  •.  tOl* 

famariei*  Co.  Ut  pref  103 
«  ’uo.  Uidlpaper  A  *30 

Tm  .  -B'^  27'^ 

‘  'ons.  Bnlreries  21 

'olantve Corp. of  Am  *80*^ 

'  5'ns.  Min.  A  Smelt  76 

•'’onaumerj*  ('as  20-5 

f'oH.  Troperial  Mills  25 

TAo.,  pref  ...  106 

rows  »-it  t-oal  .  ..  16 

<‘rowM  Cork  A  Seal  21.' y 

•  *!#tilIers-Settgram«  25 

Df...  pref.  .  .  94^ 

I  nmiiiilon  Bridge  ..  57 

5 ‘om.  pref.  21 

f'onj.  Glas*  .  .  Ill 

Do.,  p-ef  ...  150 

Doni.  TCubher,  pref  *10212 

Dorn.  SU*el  A  Coal  “B  '  18 

i  ’onn  ‘  tores  II 

‘‘-pj.  Textile  .  78* y 

I  >0  pref  .  .  145 

•yden  PaiM^r  14'  j 

MU'  t-olun  Corp  22 

Ka>l  Kootenay,  com  .  S'  i 
i^a*Urn  Dairter  3*4 

'ljutern  Steel  Prod  21 


h 

5"  . 

7  *» 

•  -r.-a.M 

49 

48 

44 

16388 

4Hl  . 

85 

48 

43 

1127 

to 

104 

I'-’U 

H' 

65 

fi.')! 

4'j 

4'i 

uSi 

36 

36 

34 

2> 

6 

26 

fi’,' 

6 

Ififi 

12G 

12», 

t2U 

101 

tOE?-, 

'8 

lOl’i 

10 

54 

u4)., 

54 

'0 

33 'j 

I7’i 

9.5 

54 

17 

1,5 

125 

102’i 

102'., 

9 

8 

8 

100 

17»4 

IS 

17  •» 

34 1.’. 

4'), 

35 

4'), 

4'i 

70 

19 

21 

is). 

1015 

I  Ofi 

107 

10 

ter. 

168)4 

163’. 4 

644 

«•-« 

4U 

4'. 

'  oO 

40 

87 

36 

P27i 

26' i 

2«’'i 

211  *1. 

14.> 

23 

27’,- 

23'., 

66025 

8'i 

8  ’  4 

7‘i. 

617 

2")li 

25 ' 4 

■’4*4 

llfiOT 

38)fi 

88  ti 

37  <4 

888 

to?.' 

10! ; 

10'4 

UO 

It 

11 

lO', 

.130 

63 

65 

64 

Vfil 

3 ’a 

S' 4 

3', 

6140 

18’6 

19 

17 

1211 

43 

43 

42 

614 

3.' A*  83»fc 
\S*1  15 


68  69*4  58*g 

16  17f*  15*4 

J07ti  107j4j  107 
90  95  92 

19^3  19t5  19 


60  60  00 
108*;.  109  107  D. 

8U  9  8 

19*3  19*4  18\ 

lit*  11’.  10’ j 

20  18:‘f.  18 

30  80  29*4 


lot 

•I  j6'.4 

299 

79 

79 

77% 

758 

fi’i 

6‘, 

6!| 

524 :> 

« 

*.-,0  , 
66' J 

644 

5% 

870 

—  '*4 

30 

67 

17 

18», 

1  7  ’•  j 

480 

1  ' 

90 

107’, 

29 

28 

413 

—  2 

107 

tu’i 

ifi 

1 J 

119 

-■  "4 

126 

131 

5 

lO’i 

I«», 

l«% 

30276 

3 '4 

3’4 

3 

250 

16!. 

lOS’i 

•90 

27 '4 

I6J4 

103 

16 

2860 

20 

-  H 

25 

25 

21 

22 

21 

2763 

f  i 

108  Hr. 
4614  43 


prf'f . lll’i  .. 

_  I  flon.i;;yfo?i  Hand.  ,  26»J  28* 

ft'xn  Petroleum  .  .  *11  tj 

gf^K.S  .  ^'ague.iHv  Power  .  JOO’4  102* 

9%.  \V;'.ti-r  4-  Pwr.  .  32J<  33* 

!  Sh*'r.  Williams  26  2.5* 

'  I  I  Do.,  pref  .  130  130 

'I*'.  Curreit.  T)o,.  nr»*f  1 01 

H'.Rh  l/m  Uiv.  Kr.t.'  .m,  3,, 

'■  l>"-.  B".  .  14  r. 

*  ■  ,  I'r...  prpf  lOS  10« 

•  '  *  Smith  ^Ilowardi  Pap.r.  22  22' 

i  I'o  ,  pref  !02  101 

1',  ,  Southern  (’ill,  Pwr  IH'  .  18’ 

8,..  ;  StHTidard  Chen'ii'al  lll'i  11 » 

.  ‘  ‘  !  tftaml.  Steel  A-  Con. .nref.  4!.’ji 

!  Steel  of  Canada  84  ' i  80 

“r  *  !  I’o  ,  pref  V7i:;  83 

o,"  i  .“terlinR  Coal  4 

7  «n  ,v  I  Stuart  Oil  17  17 

,1  1’’*’,'“,  ;  pt.  Lawrence  Corp  10'  .  10’ 

'  I'l  I’o  .  "A"  2<i»i  2!" 

:  St.  I.*w.  Flour  Mill.  8,7 

'  !  I’o.,  pref  . .  1.30 

S3’,  t (’'■  .si.  Law.  Paper,  pref  .  7.'.  73' 

in  Tamblyn  Ltd.  1«»,  18’ 

S'*  t  Uo.,  pref  ...3  ’ 

‘  c  ;  Tip  Top  Tailors.  .  10*^  10’ 

^  ,  Do.,  pref  .  .  106  108 

•  j  Tookes  .  5 1  jj 

D.  ■  *  Do.,  pref  ,  .  33  30 

•*,  M  Tuckefts  Tobacro,  pr*f.  15r»t:  159 

21.' V  'Twl.oCity .  IH 

,iS  AT/-'  !  Do.,  pref  .  85*4 

J|_‘;  t.Dninn  Da«  Co .  17 

D"'**  «  t  1  TTnited  St»>ei  .....  , .  yU  9* 

AA  i  Did  •  ....  .  5'  •  7 

2- «  tl  30  . 

Tni  -  *  JO  Wahaaao  Cottons  24  24 

"alher  Hiram!  U.  *  \V.  I"',  48' 

on,  ?  an„8'  »<•■.  P'-of  .  If”,  10’ 

“i.t  '  W eater,)  Canada  Flour  11  It 

Jl.hP,  Do.,  pref  8-.  .Sii 

**  .■  .  Western  Grorors  '  0 

el  '  West.  Kootenay,  pref  *120 

Westons  l  td  ll’,  f’ 

■■  *”  '  Windsor  Hotel  0 

”  *  ,,  ,n  Do.,  pref  oo'  .  22 

>I  liO  Winnipeg  Eleetrir  A  7’  ,  8 

■•■i  Do.,  ■B"  7' 

.2  Do.,  pref .  :<S',  38 

•  .  Woorls  Mfg.  f’o.,  pref  82’4  83 

■  Wood.  Ale\.  A:  }..  pre)  ?l'  01 

‘.r.’.  ..  ,£,7  i  Zimmerkplf  Co  8'  .  0’ 

SI  ,  .$l  .le'2  Do.,  pref  ,87 

ti'A  '  i  ,■  •  BA\K«i 

'Si  - J'’ I  Bank  of  CanadA  58*.;  .59 

8h  I  Canadienne  Nat  .  1.55*  J  1 5.j 

-  •  I  Commerce .  205  205 

oil  ti  on'**'’"**''''’”  .  218  24H 

I  imi»rrial  .  219  2*0 

’  Montreal  .  210  211 

.  ,  *  Nova  Scotia .  3tO  333 

Vl*  Royal  223 ’3  225 

•It  «i  aiUa 

■  n’-5  **  1  «OA\S  and  TRLSTS 

IOV4  fi  u  I  Can.  IVrmancnt  l.'’.|  156 

8’-.  »1  no  In,,, .St  37  37 

;2*A  Huron  &  Eric  '.  0 

I  )o..  2U  p.c.  paid  1.3  ' 4  1} 

*1  All  Dand.  Hanking  &  l.oan.  56 

»l  bu  Xat.  Trust  210  206 

,  Ont.  1/oan  110  110 

Heal  Ki^tato  L/Oans  *85 

i'-t  •a'/va  I'oronto  Gen.  Trust  lOllj  102 

y-y  i  Toronto  Mortgage.  109 


'.510 

-f-  N  #  •  • 

28  VJ 

14 

22 

101 

281 

7- 1»<  ., 

.  100' ; 

99’4 

82% 

.51«3 

.93)4- 

30 

2F, 

lEO 

%  .. 

26’4 

24*  . 

NEW  YORK  STOCKS 


Feb.  10  Feb.  17 


11 U  99* 

23*4  m* 
102  99 

I8*t  14’ 
ir.’.  13* 


77*4  68*, 

1H*-4  l'>** 


j  Allien  (‘hemi-’al 
Amerada  Corp 
f  I  Am.  Can 
I  Am.  Car  &  F 
'  j  Am.  iV  Fo.’’.  Power 
Am.  Ire 

i  Am.  Locomotive 
:  '  .Am  Smelting 

Am.  Steel  Foundries 
Am.  Sugar 
.Am.  Tel  A  Tel 
....  Am.  Woolen  , 

i  .Anaconda  ('oppoT. 

*'*  ,  Atehist^n  .  . 

Atlantic  Refining  (*o 
i  .Auburn  Motors.  .  . 

I  rialdwin  1/OCO  .  , 

Barnsdall  Corp  . 

'  V  I  Bethlehem  St^l  , .  , 

Vy/  •  C anadian  Pacific  . 

/  j  relane.Me  Corp . 

«Xv  !  Cerro  do  Pasco  . 

'  'c  Chicago  M.  &  Bt.  P. . 

•  !  Do.,  pref . . 

I  Chicago  Kock  fa. . . . 
•  0  Chrysler  Motors  ... 


Provincial  and  Municipal  Bonds 


48’l  4H 

18’,;  im. 


18’a  17’.; 

106)i  104'. 


Con(.  Baking  A  .  .  . 

.  34 

83 

1 

I’o..  B . 

4*. 

4*. 

H 

Contin^'ntal  Can,. . 

.  61  ’« 

62 

•t 

Corn  Products . , , , 

68 ’4 

68 

—■ 

Crucible  Btopl. . . ,  . 

.  66'. 

68t4 

4- 

2d 

Z 

Cnlumbi*  t.M . 

.  17  4, 

17T| 

+ 

Du  Pont . 

.  179ti 

174’i 

l‘i 

• 

Eric  Railroad . 

19H 

I6I3 

4- 

<4 

Frooport  Toxaa  .  . . 

.90 

29)^ 

— 

‘■i 

Ornoral  Electric  .  , 

6174 

60’. 

Hi 

General  Motors . .  . 

67. '? 

— 

t.' 

• 

Goodrich . 

.  30 

41)4 

4- 

2t4 

Goodyear  Tire.  .  .  . 

42’. 

41 

— 

ir.o’i  U3 
211  188 
2)0  234 

251 'i  231 
24  fi  21'.’ 


2.5  —10 
242  +  I’i 


Montreal  and  Toronto  Curb 


. _  ‘  c  (Jrcat  Northern,  pref.  48’* 

80cjb>  Great  Northern  Ore.  20*{ 

^^0  Ylowe  Sound  Co .  63j| 

■  ■  Inspiration  Copper.. .  81  Va 

Int.  Harv.  N.j;.  .  ..  107^ 

Inter.  Hydro-Elee.  ir>Va 

••  Inter.  Paper,  pref. new  100 *il 

-  Do..  A .  ISli 

Do.,  B .  12*  i 

-  Do..  C  .  6*1 

Int.  Tel.  &  Tel .  14 

Johns-Manville.  .  1477* 

Kennecott  Copper ,  62*4 

^  Lehigh  Valley  .  20*1 

Miami  Copper .  24% 

.5^0  Missouri  K.  and  T. . .  Ai* 

iSrf  Do.,  pref .  29% 

Missouri  Pacific ... .  3  *11 

i2f-H  Do.,  pref .  81, 

y  I  Montgomery  Ward. ..  60' i 

1  National  Biscuit  31  *1 

’"''p  1  National  flash  Reg.  36 ‘ji 

1  N.  Y.  Central  .  44  *t 

8/0  Northern  Pacific.  . .  .'lO** 

I  Packard  Motors  M'J 

1’?  "AJ;  Pfnn8ylv»ni»  K.  K.  4:D* 

Marquette .  . 

.•4  **5^  Preased  Steel  Car  3 1 

*4  00  iiadio  Kcllh .  S’, 

®  .f  I  Reading  .  f4 

0  I  Republic  Iron  &  S  36*^ 

•  j  j  St.  Louis  &  S.  F.  3' 7 

•  J.f  Shell  I’nion  (Ml  ‘J-*’* 

0  Sldss  Sheffield  ...  .130 

I  Southern  Pacific  50 

'  [  Southern  Railway  34 *1 

____  ’  Standard  Brands  .  15*4 

I  Standard  (Ml  of  71%' 

I  Studehaker  ...  17*., 

I  k  TemH*tcsi»e  Copper .  13% 

_§  ,  Texas  Golf  Sulphur  .  41% 

I  Texas  Pacific  ,  14fi 
,  Union  Pacific.  188% 

,  U.  S.  Indust.  Alcohol 


,  PKO>*lN(‘l.4l/ 

I  Alberta  . 

Do ,  ,  , 

British  (''olumbia 
Do  . . 

[  Do  . 

^  Manitoba 
*  Do 

N’«  w  Brunswick 
Do . 

'  *  Nova  Scutia 

Ontario  ... 


Ontario  ( Hydro-Electric  Power  (  omm  sMoi’ 

*  190 . . 

Prince  Edward  Island 

Quebec .  . . 

Saskatchewan . 

Do  . 

Do  . 

MITVICTP.U. 

•  City  of  Edmonton  . . . . 

('ity  of  Halifax . . 

('ity  of  Hull . . . . 

City  of  ^*vis  . . . . . . .  . 

City  of  Moncton . . . 

(^ity  of  Montreal . . . . . 

I)o  .  . . . . 

City  of  Ottowa .  . . 

fMty  of  Quebec  ...  . . 

*  City  of  Saint  John . . . 

City  of  8t.  Lambert .  . . . . .  . 

•  City  of  Sault  Ste.  Marie . . . 

City  of  Shaainigan  Falls  . . 

City  of  Sydney  ,  .  . . 

City  of  Three  Rivera  . 

•  City  of  Vaneouver  .  ,  . 

City  of  W’estmount . .  . 

*  City  of  Winnipeg  . 

*Payable  (/anada  and  New  York. 

7.Payable  Canada.  New  York  and  London. 


Maturitv 

Bid 

.4tk 

1  Mch. 

1947 

65 

00 

70 

1  Spot. 

fi3 

00 

68 

on 

F.'h. 

1947 

r»o 

00 

102 

00 

1  .'.Pijt. 

torn 

08 

00 

:oi 

00 

1  Oi-t. 

im 

‘«4 

00 

98 

0« 

1  Apr. 

194? 

89 

Ou 

r.z 

on 

1  on. 

lo.-.i 

8fi 

on 

fio 

0(» 

5  M)iy 

I960 

ni 

00 

115 

on 

!  5  .April 

1061 

10* 

00 

111 

On 

■5  .Sept . 

lO.Vj 

10: 

00 

‘  ilO 

n(’ 

1  .Tulv 

1940 

113 

00 

1  Ifi 

on 

1  .lu'ie 

i9:o 

lOft 

00 

00 

1  .Tunp 

1971 

!04 

00 

*0* 

0'» 

1  Aug. 

l0;-~ 

101 

Oc 

107 

(0 

1  Jan. 

1870 

118 

•  (I 

lift 

Oc 

1  Oct. 

194*. 

'’ft 

Oo 

•0* 

nn 

1  .Aug. 
lo  Mcli. 

lor^s 

19.:.2 

M8 

87 

00 

(H^ 

1 

Oc 

1  *>  Sept. 

19  “.4 

00 

>0 

O'* 

1  .Aug. 

lO'K 

82 

00 

on 

1  June 

lor-t 

t.  , 

<»• 

()'• 

J  Tan. 

196  • 

On 

•n- 

(I’l 

1  Mav 

10:2 

0 

00 

*nft 

1  Men. 

lO.M 

100 

Of! 

n.; 

l.'V 

'»  June 

19'0 

10ft 

on 

!  1 ' 

0" 

1  Mch. 

194 ; 

10’. 

fiO 

0 

1  Ap-. 

19:1 

lot 

no 

1  July 

I94fi 

11:3 

♦*0 

•  1 

pi 

1  Oct. 

19"0 

100 

00 

•  n*' 

fl-’ 

1  May 

DM  ft 

101 

Oil 

10* 

tl. 

1  May 

lO.’ft 

00 

r< 

1  .Ttine 

19. -2 

;oi 

no 

(!■: 

I'l 

1  May 

19.:f, 

*0:1 

on 

•0 1 

n«' 

1  Aug. 

1044 

*04 

.*0 

10 

0 

1  Nov. 

lOf'S 

ion 

00 

;oo 

nn 

1  lime 

I96fi 

*■8 

0i> 

n** 

On 

1  May 

19-1 

105 

0i> 

iOft 

(M‘ 

1  Apr 

Ififil 

98 

00 

99 

on 

Canadian  Active  Bond  Prices 


Th.  follnwin.  qiintationi  «r«  furni.htd  by  Th.  Inv.stm.nt  DraI.r.  A.seci.tion 
Canada  as  at  February  17,  19.37. 


GOVERNMENT  BONDS 

Int. 


+  184  1 

3'.  Dott.  of  Canada  Bond. 


S’.  :  ConranioD  inues. 


Rate 

Du* 

Payable 

Mrttu 

Bid 

•\  ?  Kr  (j 

2* 

•to 

i 

June 

l‘Vn 

100 

101 

8 

JI’ 

June 

iftGn- w 

9'.  - 

I'S'. 

2'-J 

A” 

Oct. 

!’> 

1930 

101 

1021.4 

.1 

40 

Oct. 

15 

1042 

10:; 

in4h 

O'; 

40 

OcV 

1*. 

P44-49 

!02*4 

IMi. 

4 

4f’ 

Oct. 

15 

l94fi-4> 

jOd 

10; 

h 

\IS 

CN  , 

Mar 

m.fi? 

09*4 

mo'v 

Jt’ 

I'eo. 

IIG" 

102% 

108'., 

4'{ 

MS 

'“>nt. 

194'> 

107 

IftS 

b 

40 

Oct. 

1:* 

1043 

UD4 

112). 

4|<4 

40 

(let. 

15 

194( 

109% 

110'.. 

4% 

F4 

Feb 

*948 

109’u 

Iio’j, 

C 

MV 

Ver . 

15 

194* 

110 

111 

4’’J 

MV 

Vov. 

I94fi-m 

108% 

iin 

MV 

Vov. 

194".-T 

108% 

lin 

4'I 

MV 

'*0v. 

194ft. 'fi 

109l„ 

no.. 

4’% 

MV 

I. 

l«4'‘-59 

109*1 

110*, 

4 

.40 

Oot. 

fi 

!''4'"..V2 

105% 

lOG'. 

.Tt> 

C 

.Tore 

!»9>. 

fi 

M9 

r 

hept 

1  '> 

Parp*! 

*^  0  J 

91 

PUBLIC  UTILITY  BONDS 
Int. 

Rate  Due  Pnvabir 


- Week  ending  Feb.  Ifi.  1937  - - 

Prev.  High  Low  Sales  Price 


235  208t-,'  203 

25  2«li  25’ j' 
106  106^  105’, 

16 

21I-.  22  20 

25  25'4  24'i 

94 '-i  82  V»  82 'j 
37  57  .56 

21  21  20 'i 

lit  I16’,i  113 
150  13t 

*1021i  .  . 

18  185*  I7‘4 

11  11,’*  I0’.» 

78'),  80  79 

145 

14’ 7  U’i  14 

22  22  D,  2t'4 


2388  -  1 

780  —  ’ 

ISO  --  2 


105H  1041,' 
.50  43 

22  I7'-i 

28  24’,' 

941',  82’), 
67 14  54 
21 ’j  19». 


6’.  ;  Andlo-Norweg.  Holding 

2’),  ,.  I  Aradia  Sugar,  pref. 

3  4.  Asbestos  . 

'54.  a%  Aluminum  Ltd  .  .  . 

...  1  Do.,  pref  . 

i  Bathurst  "B" . 

!0'.  HOc.b!  i  Beath  C!o..  A” .  .  . 

.  7'’^.  j  Beuuharnra's  .  .  .  ,  . 

’4’'i’  $l  00b  Belding-Cortirelli 
II  10'*c  )  Du.,  pref.  ^ . 

13  8O0  -  Biltmore  Hat  . 

14  tj  7’'7  I  1  )o,,  prof  . 

3  $7  oft  ;  Bissell  4  Co . 

"’-•7  70c  ,  Do.,  pref.  . . 

14 1,'  .  .  i  B.  C.  Packers . 

'2’a  5''r  ;  Bright  Co.,  T.  O.  ... 

14  $l  2ft  ;  Du„  pref . 


- 1937 - Current  }’•  S' 

High  Lowi)iv,iute|i-,>;^^;;;;!, 

'  Vanatlium 

,,  '  ^^f**'1thouse 

a.'.i  *  ^  Woolworlh  (’o. 

*  i  Worthington  Pump 


Vancouver  Stock  Exchange 

By  ('ourtesy  of  Montreal  Stock  Exchange 


19  13 

11  li  10% 


73  00 

145  7% 

13»,i 

21%  |1  60b 


$150  I  Bulolo  Gi’ld 

(%lgary  Power,  nref 
7v  i  Can.  Sc  Dom.  Sugar 
7^0  i  Can.  Paper  (,*o.,  pref. 
Can.  Hud  Breweries 
I  C^anada  Malting 
$5^00  j  ('anada  Paving,  pref 
7%  Can.  Vinegars  .  .  . 

'  Can.  Starch . 

$1  60b  T>o.,  pref . 

.  ;  Can.  Industries  *'B” 

‘  Do.,  pref  . 


1 »(  .,  prrf  . 

107 

106  100 

109 

Do.,  prof  .. 

13 

93  '  4 

>3"; 

100  4 

»i 

93  S 

VH 

fi.H.vl<»fii  Theat'e?.  prof  . 

•92 

*80 

7*\, 

Canadian  I.ight . 

19% 

21  21 

10*  J 

r.a-i  1^  aal'ing  Machine 

8'4' 

8!-. 

7»4 

fiftS 

Li 

ft  >4 

474 

Canadian  Maronni 

2‘-. 

2'  ^ 

40  70 

3  % 

1  8.5 

-''i 

7.’. 

285 

—  )i  . 

Can.  Northern  Pnw.,pref 

in 

112 

Ul 

ft 

. 

112 

lOft'.. 

i:.i  ;lisl>  r.lKi  tric  .4 

36 

34 

32 

75 

37 

410 

Can.  P.  A  P.  Invest, 

6 

fi 

1 

. 

7S  J 

I  U  .  . 

15 

14 

14 

60 

—  1 

i«»« 

14 

Do.,  pref .  ... 

20 

23 

21 

90  4 

1  ... 

27’). 

1ft 

Fitinoua  Players . 

35 

30 

•t 

35 

24 

fiOc 

(Jan.  Vickers  ...... 

J  1 

u 

1.3*  i 

3«(»  ~ 

... 

16 

13 

34 

...  2-2 

34 

fiOc 

Do.,  pref  . 

fit! 

.5.5 

10 

fi.'> 

2:>>j 

23?. 

22)6 

12085 

28»4' 

22*  t 

nOc 

Can.  Wire  M.  Boxes  .A 

2:1 '4 

23*4* 

15 

21 

23 

28!, 

29  La 

27).. 

18300 

—  i 

2ft!  j 

22), 

tl  00 

Catelli  Macaroni  “B" 

10 

5: 0  J 

n.  .. 

ii'i 

«'* 

l’\'Undcl^»n  Co.  of  Can. 

25 

26 

25 

272 

4  ')!  . 

2ft 

24  kj 

Ho..  -  A" . 

10’ ; 

Ji 

10’  i 

3'>  i 

*  J 

ml 

I ’foM  5  teel  &  Wire 

pref  .  .  • 

Cen.  Steel  Waroy  .  - 
Cofitlyrar  Tire 
T)e..  nref 

Groat  Wc.t  Saddlery 
Do.,  pref 

Gurd,  ('berles  ,  , . 

I  >0.,  prof  . 

'’ypsum  . 

L'an'.  Brit’ge 
f  >0.,  oref 

'Iriin.  Ct.tlt'n,  pref..  .. 
iltirrMng  ( ’arpfte 
HfUi.  t  r.Jteo  Theatr»*« 
I/*  .,  pref 

lliories 

D  prrf 


12%  lv>4  12^* 


16*4  16’|  15*4 


*  gU  Renfrew  Cn 

U 

Do..i)'of 

40 

Hunt.’  Cam  itsa  “A" 

11 'j  12* J 

20 

1  lo. .  “B’ 

id 

Imporial  Tobacco 

14  U  14%  14% 

9813  - 

linperir  1  Tobacco,  pref. 

7*11  V*ij  7  *111 

25  ^ 

lMier<vd'jniul  (7oal. 

•42 

!)(•..  pref 

103 

liitperirl  Oil 

21  fs  22  2D> 

30560  - 

•  .n(.  PetrGUuin 

34%  35*1  'Mhj 

14278  - 

Lid.  Acceotance  .A. 

3fi  <>fi  3-> 

53 1 

i.Mcr.  Milling,  nref 

10>  I03*a  102% 

.51  o  — 

i/tr*  Hydro  Elcr-tric  .4 

u>'.; 

iriter.  •.  icke) 

fit  or>lv  64 

20.00  ‘ 

1  h»,.  pref 

•  »  l.  I*.  <<  1*.,  p'^ef 

hfiV. 

l»n.,  ■■A“  .  ... 

20  *  1 7  %  . 

'  i.5 

36%  3-1 

38%  31 

!05  !U2’ 


City  (ias  &  Electric. 
7^t>A  ;  (?ons.  Sand  <t  Gr.,  pref 
;  ('laude  Neon  .  . 

$2  oOb  i  Com.  .Alcohol  . 

^.50  Conaol.  Paper  I5irp. 

•  '  Consol.  PreHs  l/td  .  . 
Cnrr.  Paper  Box,  pref- 
Int.  f  Crown  Dom.  (Ml 
7%  :  T>avld  Hi  Krere  "A". 

.  .  '  David  &  Frerr"B’*. 

•  •  Dehuvilaiid  Aircraft. 

Do.,  pref . 

$2  00  ,  Dither  Steel . 

lot.  I  I )(».,  |)fcf . 

Dom.  Engineering  . 

'•%  Dorn.  (MIcloth 

‘  Dom.  P.  &  T  stiibe 
0»*in.  Tar  A  (’hem 
$!  00  Do.,  pref 

Donnaeona  Paper  A” 

.  -  Do.,  “n” 

Di»fn.  h  dries  i*  Steni 
^  •  F.hnI  Kootenay,  pref 
521^2C  I  Kassl.  I>airi<*s,  pref 
European  Elee.  'A’’ 

5  50  Do.,  warrants 

M''i.  Kuiretiild  Aircraft 
6lVib»  Pow.  Sec 

If  r.O  rrasi-r  Coy’s 

\hi.,  voi.  trust 
\  Fairman’e  I  t<l..  pr«*f 
(ien.  Steel  Wares,  pref 
f2  6**  Honey  Dew 


IH%  I5’4 
116  100 
17  13*4 

16*.i  13% 


T?o..  B'‘  .  10*;  . 

Do..  ••(”*  .  5*4 

i'.ter,  Power.  .  .  .10  10  9’». 

i  M>..  nref  .  .  !t6*-i  9.i  94 

let.  Vtilltic<3  ■  A".  .  .  20  21%  30‘4 

Do.,  ••B"  .  .  2%.  2’y 

JamKi-'H  Pub.  Snr\ice  S5.tj 

i  ‘o.,  pref  125  13] 

l<c)vir:etor  36%  39  36  % 
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(  l.-.e  El.  MIjiu 

(Nluinbia  (.ian  A:  Elec, 
prnf 

*  • 

H 

('ojij.  Ediaici 

13fi 
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( Ums.  (Vna  Balt 

84% 

('•iM  (Jorp 

Crown  (*t»rk 

' 

1 , 

13% 

\y  J 

Electric  B'ind  S:  Sh 

25% 

25  A« 

Do.,  pref 

8AS 

84% 

Fr.ircluUI  '.A  ■ 

ftt. 

8 

Ford  Motor  Lid 

H 

• ‘1 

<re'»rgia  Ptiwer.  pref. 

ft-'  *i 

ft**.^ 

lien.  Tire  St  Rub 

28% 

2».  j 

ft  4  CDn  Alltm  H’”  .  12T, 

>  'u  Great  \.  &  I*.  Ist  pref  ill* 

:i  tn.lfoll  .  60 

J  •  ’4  II.uUoii  Ba>  . 

21*1  li  imble  O  1 .  66' 


r anada  Steamships 
Canada  Steamships 
Canadian  Pac.  Railway. 
Csnsdiaii  Pac.  Railway 
Can.  Nat.  RIy.  O’lom.  Guar. 
Can.  Nat.  Ply.  ^Dom.  Guar.V 
Can.  Nat.  P.lr.  ;Dom.  Gu.sr.l 
French  Nat.  Mail  SS  . 


Acadia  Sugar  Ref 
•Alberta  Pacific  Grain 
Ames  Holden  Tire . 
AsbeatotCorp  .  . 

Atlantic  .‘^ugtr  Ref 
British  American  Oil 
Brit.  Columbia  P.  A  P. . 
Brown  t'ompany 
(’algary  R'cwing  . 
Canada  Bread 
Canadn  Oment  .... 
Canada  Patier 
Canadian  Canners  .  .  . 
Canadian  C'ons.  Kelt  .  . 
Canadian  (^«ns.  Puhber 
('an.  1?d.  Invent.  Trust. 
Ca?-ediar  Vi^ke*^ . 

Cnnsulidato'’  I'nner 
('onsolhinttHl  Pc.pcr 
Coonoliifat^d  Press 
Cumberland  Uy.  C'oal 
f'l’minton  Co'd 
fiomlnion  Realty  . 
Tion'inion  So.  Corp 
Dominion  Coal  .  . 

Dom.  T.ar  A  Cheroical  .  . 
I'ominlon  Testile.  .  .  . 
Donnaeona  Paper 
Drydcii  Paper  , . 


•  Fraeer  Compsniee 
1  General  Steel  Wares  . 

■  Great  Lake^  P»J>sr 
I  Gypsum  IJme  A  Alabastlne . 
i  Holt  Renfrew 


;  Take  St.  John  PAP . 

12  l.jike  St.  John  P.  A  P.  . 

64  f  ondon  Canadian  Invest  . 

i*4  I.inton  Apartments . 

.  i?*A  ,  Maple  l>raf  Mlliing.  .  . 

^  80  I  Masscv-llarris  . 

!  McColl  Frontenac  Oil . 

li  j  Mercury  Mills  ^  ^  • 

i  Metropolitan  Building . 

28  '  Montreal  Apt . 

'  2  Montreal  Cottons . 

04%  1  N.S.  Snel  A  C’^al  . . 

2  40  f  penman's  I  td . 

Ofi  ,  Provincial  Paper . . 

Ofi  i  Queens  Hotel  . 

li'v  ;  Railway  Exch.  Bldg . 

40  I  Regent  Knitting . . 

,  Rettigouche  Co . 

F*  Uiotdon  Puln . .  . 

fteel  of  Canada  ... 

Erited  .Amusement . 

Cnited  Gas  A  Fuel 
I'nited  Grain  Growers 
^  W#«tern  Grain 
('hunt;**  Windsor  Hotel 

2  Woods  Manufacturing 
“1  I  Wolthausen  Ha* 

*  C — Canada.  N— Nes»  York 


.  I  Indiana  Pipe  L 

fnt.  Hyd.  EL  S.,  pref 
.  .  Nat.  Hetbis  Hess. 

—  *4  Nat.  Fuel  <  ra^. 

!  Nat.  P.  it  I  .  fi  p'e' 

—  t*i  •  Neaimirt  Mm 

—  %  i  N.V  .  1Vlep*H'i:e.  P'*‘ 

—  %'  1  Niugar.i  fle  Hudsr'n 

—  %  power,  u 

—  1  I  Niuge.raA  H  P  A^n. 

t*«!)roa(l 

-*  *  i  Penn.  VV^at«  r 

8  PhiHMiis  be* 

•|  Pitney  Bowt^ 

—  %  St.  Ttegis  T'aocr 
•K  1%  1  Sberwin  Williams 

‘  *4  '  S.  Cal.  Ellis.,  pref.  B 

—  I  I  Sou.  Penn.  (Ml. 

—  ;  St'»ndard  (Ml  t>f  Ky 

—  ti  !  Stutr,  Mot<*r 

4-  %  ;  Technicolor 

4-  %  !  Xe\on  D.  A:  L 

—  %  :  Trans  L  ix 

■  'Put I  c  Chut 

—  I  %  '  Unitt»d  iiaii 

i  Uintod  (jas.  pref 

»*  ;  Ft  Led  L.  4:  P  A.. 


'  L  Aue.  I...  '94  '. 

CM.  ()rt.  1.  1941 

f  ec.  1.*..  19.11 

<  Mar.  194  ' 

CNI.  ‘•opt.  1.  P.’l 

('XL  .fure  195'' 

CM,  ji.iv  I.l'ifi'* 

('  M*r.  1.  I45.» 


INDUSTRIAL  BONDS 


>ent.  1.  *9is 
“^'ov.  I  .  T9"l 
Ma-.  !.  PM 
Vo'-.  ’.PUi' 
'p*'lf  *.1941 
'^\3\  1 .  P*.t  ; 

*  ug  I  .  I  9  J 1 
1.  IPM 


-lu’lv  2.  1961 
JuT:f  1.1049 
DD.  L191rt 
May  \,IU0 
May  Li,  194  . 
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Do  .  prof  . 
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\  tiify  P.  A  I..  ti' 

1.J  I  >0  ,  prof  ogt* 

^  I’VTO  (  O.NSOI/IDATKI)  OFl  ItC^- 

,  Cato  (.  onsolidated  Gold  Oredttin.- 
'  l.'itiit^d,  ha.t  tiotifii'd  the  Montreal 
•  (  uil’  market  that  two  options  call 
...  I  lOi'  OOO  shares  each  at  $2.37’, 

..  ‘per  share  ha’^s  been  exercised  and 
„  ‘  j  tho  sbarea  allotted.  This  brins* 
^  I  the  total  number  of  issued  shares 
-r  to  2.700.000.  There  is  no  furthei 
xj  I  stock  under  option,  and  2.300.000 
ij5j  shares  now  remain  in  the  treasury 
^  The  shapes  of  Pato  Consolidated 
.'Gold  Dredging.  Untited.  were  listed 
jJ^jon  the  Montreal  Curb  Market  on 
...  February  3rd  last. 
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Drury 


A  N  !> 


Thompson 

MEMBEHS 

MOMREAL  STOCK  EXCHANCr 
MONTRtAI.  CURB  MARK!  I 


General 

BroKeraie  Service 


San.-  L'o'idinq., 

^hune  MArbo\i/  12'^ 


MIXED  TREND  FOR 
INDUSTRIAL  LIST  i 
WEEK’S  MARKETS 

Metal  Slockr,  Brazilian,  and ' 
Steel  of  Canada  Features 
of  Strenj^th 

“POWERS”  LOSE  GROUND 

Pulp  and  Paper  Issues  Generally 
Erratic — Steels  and  Constinc- 
lions  Mixed,  and  Bank  Stocks 
Irregular 


Heard  in  the 

Board  Room 


SPECUIj-ATORS  apparently  remain 
on  the  sidelines  to  a  great  e.\- 
trnt,  as  indicated  by  the  in  and  out 
action  of  the  markets  and  the  con¬ 
tinuation  of  narrower  aud  less  active 
trading.  Common  stocks  are  still 
civiiig  a  good  account  of  themselve.s. 
however,  profit  taking  In  certain 
groups  that  have  been  in  heavy  de¬ 
mand  and  have  registered  infrequent 
gains  being  apparently  well  absorb¬ 
ed.  Ail  available  evidence  points  to 
the  stock  markets  being  yet  in  a 
strong  statistical  position 
The  rising  tide  of  business  and ' 


[ACME  GLOVE  HAS '  MODERATE  RISE 
i  SHARP  REDUCTION  IN  PROFITS  OF 
OPERATING  PROFIT  ROLLAND  PAPER 


Returns  Off  $59,000  to  $132,- 
870  Reflecting  Lower  Vol¬ 
ume  of  Business 

WORKING  Ca1*ITAL  UP 


Net  of  $142,570  Compares  | 
With  $134,312  in  Preced¬ 
ing  YeaV 

POSITION  MAINTAINED 


•t!E  TOtO'STo  SICCK  -..Cl 

Rittenhouse, 
Hamilton  &  Co. 

'NDUStRIAL  MINIMO  *  OIL 
SECURIHES 

c  rn'ye.,p<»vJrtn-c  t,ii'f--»l 

to  KINO  St  WES'  tORONlo 

ELein  0247 

EiC,(.r-o  <ii  j  I  nii.i  ■-  , 


\  somewhat  ini.ved  irenu  was  ;ii 
eviden<s'  on  the  industrial  section 
of  the  Canadian  stocl;  markets  during 
the  past  w(el;,  gains  and  losses  being 
!  fairly  evenly  divided.  Trading  was 
again  on  a  lighter  si  ale  t  han  in  earlier  ‘  urc 
1937  niarlvets  and  was  over  a  sortie- 
wbut  narrower  lift.  Dulslanding 
features  of  strength  were  I-ira2ilian, 
Smelters  and  .Steel  o’  Canada,  with 
National  Steel  Car  and  Nickel  also 

Ur  (.rin.,  t  r'  ertf  r  cie  e  rains,  h'he 


ter  charging  off  directors  fees  and 
salaries  of  executive  officers,  IfSX,- 
iiidustrial  conditions  and  the  cffcct.s  ;  SbC,  depreciation  write-off  ¥23,111, 


.\cme  (ilove  Works  Limited  re-'  Ilolluiid  T'aper  C(im|>an,\ .  Ihiniled. 
pons  operaliug  profits  of  1 32. Site  reports  a  net  profit  of  ■?M2.570  for 
for  1936  which  compares  wiih,$i:M  [  1936.  This  compares  with  ¥131.312 
229  iu  the  jirecediig  period,  aod  al-jin  1935  -  a  gain  nl  ¥X.258.  The  com- 


A.  E.  OSLER  &  CO. 

Ilstublishod  1880 

MLMIthRS  lOKOXTO  STOCK  EX(:U.\xNOF 


Inquiries  invited  regarding  Canadian 
Industrial  and  Mining  investments. 

Distance  ’IMiwnc  ADelaide  2431 

(TT:>  IJXll.S  TO  CE.XTnAL) 


DM.t.U  lit, DO.  II  .lOKDAX  .ST.  (Clor.  Afelinda) 


TORONTO 


of  the  arniameut  race  in  Europe  pro¬ 
vide  ample  ammunition  for  the  optl- 
mi.st  on  the  outlook  f/m  tlie  ,‘itook 
market.  It  has  been  a  notable  fe.it- 
the  more  or  le.es  iriegithti 


and  income  tax  provision  $12,1 
there  remained  a  net  balance  of 
.$.58,719.^  In  terms  of  present  sli.ire- 
eupilal  of  tiie  company,  this  was 
diiial  to  aliout  $8.51  per  share  on 

m.irk'.Ts  of  the  past  2  or  three  weelis  Uie  iireferred  acaiust  the  $6.50  divi-.  ,  nr  •  i,  ■  -  i 
tiiat  buying  in  one  or  two  group;'  (lend  requirement  to  leave  a  balance  j  consecutno 

'■n  the  strength  of  constructive  de-  of  $]-i,O05  equal  to  about  5Sc  a  share 
ve'iopmcnts  or  favorable  neivs  has  ou  the  no  par  common  .stock,  ascotii- 
pieictited  the  whole  market  from  pared  witli  the  current  dividend 


paiiyks  strong  current  fio.sitinn  was 
maintained  during  ttic  year,  current 
assets  as  at  Dccenibct  3l3t.  1936. 
liaving  amouiucd  to  $1,193,516.  in¬ 
cluding  investment.^  carried  at  $292,- 
443  having  a  market  value  of  $344.- 
370,  against  .current  liabilities  of 
.$177,947. 

Sales  \  oliune  continued  to  improve 


port  states  that  remodel  ling  and 
improvenienls  to  equipment  at  the' 
St.  .retome  and  Mont  Tlolliiiid  mills  ! 


SECURITY  VALUES 
MOVED  UPWARD 
DURING  JANUARY 


under  heaie  demand,  gained 
Sn>elters  advanced  4;  Nickel  was  up  ‘2 
and  ( '.r.U.  moved  up  ,.  Ford  ‘'.A” 
was  a  sift  spot  iro'.ing  off  o\cr  2 
point.s. 

.soiuhtro  (  iifiada  I'ower  off  2*4. 
and  l^uelie  •  I’ower,  down  1  '  j  led  the 
newer  croup  into  lower  ground. 
I’ower  f'orp.  decluied  l-'s,  .Alontreal 
f’owc!  was  oil  International 

f’ow  ( r  lii.-'i  and  hoiei^ii  f’ower  wms 
dow  n  ■  .  Shawinp  all.  Canada  Nor- 
tliern.  aiKi  L''  i’eiwer  all  gained 
■a  ■110(1-.  (',.,1  Ti  ieplione  ieatiired 

the  utility  proup  nii'ving  ii))  .'i '  .j. 

1  n  lid- 1)11  i|.  and  paper  group  .Xbitihi 
gained  I  and  '.lie  i-reurred  w  :i.s  up 
Iml  '.he  C  O  f)  iosi  :l.  I’vico  was 


Hiram  IValker-G.  &  A4. 

IS  announced  by  officials  of  H. 


Oper.  profit  .  . 

Dir.  fees . 

Sal.  eittfC.  ofiicors. 

tain  tValker-Goodeiham  &  "  orts,  1  -  • 

Limited,  that  the  .suit  of  Hiram 
Walker  ic  Smi.s.  distillers.  Inc.. 


prov. 


JOILStXi 

2H0 

rib.HOO 

23.11-1 

12.1V,' 


I'rev 


r'n  surplus 
surplus. .  . 


Atljuslm^nl  <a) . 
Lamed  surplus 
Includif.g  ^ 


,►8.7  in 

105.768 

47.05h> 

•dy.l41) 

*‘.00(1 

2,623 

.6,628 

I48,l.>r 

2.836 

1  '0.780 

100.464 

0,092 

g.30i 

1 10,788 
ROital  roor 


J48.157 


r.loutrdu!  .,,'oe 
’fo'JLretii  i  ii'l 
'  able  of  ,  S.l  t 

aiv  Jl-i. 

gain  o.’  N'.li.,7' 
7!  w  hen  '  a’l.i 
:‘1C  I'l-. alone 

laiiiUi'v  .(  >1“.’’. 
.iiowcd  nil  '■! 


I li.ted  and  traded  t.ii  die 
coek  evehange  and  me 
Market  liad  a  total 
ll'.fMiS  as  at  .Itniu 
Tbi.s  repiesernts  a 
/‘!'S  o\<’:  Uei-embei 

toiailed  .$8  199 


Net  (or  divid, 

I'rt-f.  (ii\ idend. 

agaiu.st  twelve  in.^^urancc  companies  Cunnnou  divid . 
growing  out  of  the  destruction  of 
wareliouse  No.  3  at  Peoria.  11!..  on 
.inly  22  I!i35,  "as  brought  to  a  final 
termination  before  Tederal  .ludge 
.iuliij  If.  r.arne.s'at  Chicago  last  week, 
by  the  entry  of  the  judgment  order 
ill  tiivor  of  flirani  Walker  &  Sons.  ..j 
Ul.it.iliers,  Inc-  I'nder  the  provi-  eti>< 

off  and  t!;e  preiened  down  2.  st”  Vions  of  this  order,  it  is  agreed  to  by  The  1936  balance  sheet,  besides 
l.awreti.e'  V  (iro  'ped  T  S  and  gt.  j  *■“'  insurance  yompanie.s  that  no  ap-  giving  full  effect  to  the  chiiuge  lu 
i.awreio  e  I’a!  < :  r-reierred  was  off  peal  will  be  prosecuted  from  the  re-  capita!  structure  authorized  by  the 
!  '  .  Eraser  wa.s  down  1  ‘i  and  the  |  wni  findings  of  the  jury  returned  on  shareholders  during  the  year,  sliows 
voting  trust  l  ist  ' a“  did  .Maclaren.  February  4,  1937.  and  that  witnin  3,'  that  the  company  maintaiued  a 
Consolidated  < nini  d  a  full  point  as  days  from  date  of  judgment,  the  strong  cash  position  witJi  net  work- 
d'd  D.itinaeona  '  F. while  Donna- '  companies  wil  pay  to  Hiram  Walker  ing  vapital  of  $892,324.  an  improve- 
c-oiia  \”  "US  up  d  Rolhind  voting  :  &  Sons,.  Distillers.  Ine..  the  full  mem  of  about  .$15,195  over  the  figure 

timount  of  the  policies  aggregatin-g  a.s  iil  the  eud  of  the  preceding  year, 
il, Sin, 070,  interest  being  waived  i  Current  assets  ot  .$917,515  were 


trii.'ct  was  also  a  soil  spot,  down  1  •’(. 

I’aekers  Fcafiires  loort  ticriuip 

(  atuida  l'a.  l.<ra  jiroved  tf;e  out- 
,  ,,,  .  Stan. lingieatureofageiieralh  narrowly 

n  U  the  end  of  section  as  it  a<ii  arieed  5 


(f'.O 


'iie  loud  vahl 
cf  ft.l  !3.213 


>,t)  I  a  I 


“11 


regi.de’Td 
I  “ir  ft -.)  ((.nd 
d-sdines. 
L.erUidiil' 


:  “f  nine  cla.s.df Iraiiciii  . 
H.d .  ;>iu  es.  Goi  <  rnine:i  i. 
indu.drial  Ooiid.-  slioweJ 

bond.s  liie  lotal  \iiiue 


points  in  good  cUtuand  to  establish  a 
new  ligii  mar,.,  (.'ons.d.iilated  T’.aker- 
it-s  was  anotlier  linn  sjiot  advanein;; 
nt-ariy  I’.,  to  a  new  high.  Loli'aw 
‘  H"  added  and  the  lost 
'rtie  rernaind“r  ol  tl'c  li.sl  was  led 
lower  Ijy  Canada  Dread  which  lost  a 
single  point  to  be  followed  by  tlie 


F.  H.  Lindsay  Co. 

a  review  of  the  posnion  o* 
Lindsay  Co  l.td  aud  tmaly.sis 


"f  a'l  otoelis  traded  amounted  to  Canadian  Canners  issues  witli  the 
■■0. 47'.’  222  .805.  an  iucr.'u.se  of  .$31 1,-  convertible  jireterred  losing  'j  and 
vhea  compared  with  tlie  thecomrronslipping ’2  asdid  National 
nrevif«i7j,  month's  total  of  9(;,i '.7.- :  Grocers  common.  B.C.  Packers  lost 
j')8.93S  On  January  31st.  1936.  tlie  I  a  point.  Thrift  Stores  was  off  'J  and 
I  orrcbpondine  figure  wic- $3.21  1 .545,- 1  Lake  of  the  Woods  dowm  1 ’  j  and 
20:'  jUgilvie  off  5. 

Tiio  ratio  of  brokers'  loans  to  the  Steel  issues  tailed  to  show  a  definite 
value  of  ail  stocks  traded  was  0  60. during  the  week  a.s  several 


equal  to  $17.20  tor  each  51  of  cur¬ 
rent  liabilities  of  .$55,191.  Cash  at. 

$89,350  was  up  from  $59,723,  receiv- 
able.s  increased  to  8112.047  from 
of  the  prospect  for  Hie  eoinmiui  $124,510.  and  inventories  (at  the 
(took.  loepaii'd  h>  A  T.  Uoss  l.imit-  lower  of  cost  or  niarketi  were  re¬ 
ed  oueslinf-m  dealer.-,  of  Montreal,  duced  niudcratel.v  lo  .$716. 11.x  Irom 
alteiiiion  i.s  drawn  to  the  improved  .$730,532. 

(((uify  and  eaiiiing  power  beliind  tlie  Fixed  as.set.s  were  earned  at  -$416,- 
.uiiiio;  seeiirity  tliai  lias  re.sulted  in  495,  includiug  buildings,  maehiuery 
till!  sieady  lediji.-tioii  in  oursiaudiiig  and  equipment  at  $34 I.S  10.  after  tiie 
funded  del)t.  and  preferred  stock  depreciation  reserve  of  .$'-’14,1 13.  Cap- 
aeiiicMid  by  the  Company  during  (lie  ita.1  .surjilus  la.st  shown  at  $87,279  to- 
par.t  7  .year.s.  gether  with  $2,381  iraii.sferred  from 

Druwnig  conclusions  from  the  re- -earned  surplus  was  applied  again — 

(lew  ilie  aualy.sis  says  in  part:  “IVe  at  tlie  capital  value  of  the  new  pre- 
bcliove  "  e  are  safe  m  saying  that  ■  I'errcd  shares,  as  approved  liy  Iho 
the  piano  will  regain,  in  a  measure  sliarc-holder.s  at  tlie  time.  Tlie  new' 
at  least,  its  old  time  popularity  in  capital  structure  sliows  6. S79  shares  iniei  est  charges  not 


Profit  tuid  los.s 

accounts 

figures 

compare  as  follows 

1 

iixlo 

Not  Opef,  Pioftf 

43g.4;>6 

422,361 

Iiir  from  Inxest  ,  . 

i7,6:>'; 

IV, 425 

Misc.  Income 

g.66l 

2.7!-3 

4 4 4. 57 P 

Kvet*.  Sal.  anU  f'w 

67.1d3 

62.117 

liii.  Fops 

r,5V 

603 

Uoin.  and  Prov.  Inc.  TaK 

2r>,sii 

23,915 

3,^7, !>93 

3  57 .8  .'6 

iJcprpc  ... 

100.000 

loo.nno 

•i57,99:t 

2.'.7.8r.6 

Bond  int  and  JJ\ch. 

115,425 

I2.3„-..1.1 

Not  F’rolit 

14'2..57n 

134.312 

Prof,  piviU  . . 

r>o.ono 

‘‘0,000 

Com.  Livid  . 

.30,0(M> 

'I'rana.  to  .'surplus 

22.570 

44.312 

Pros-.  Surr.lus 

371.55!) 

332,319 

Add;  Prof,  on  Uond.s  Rvd 

etc 

*0.23'/ 

i.OOV 

rnitis.  from  •Cont 

Ilcacrvc 

M . .  5fi 

l.esjs  Adjust.  Prior  Year  h 

Inc.  Tatra 

4.267 

Bond  I>isc.  Written 

oil 

1.33V 

Bond  Piem.  am 

nxch.  Writlrn  OlT 

631 

Written  Off  Cont 

87.5 

Trans,  to  Ke^.  for 

Oontingoncies 

5.000 

Suvfd’ia  F'orward 

32 1.6 1  (» 

,371,. >58 

In  August.  I9:i6.  ilie'Cnmiitiny  com- 

nienc.ed  payment  of 

dividends 

on  iJ.s 

common  shares  at 

tile  rate 

of  2.> 

cent.s  per  .shtiie  quarterly  .  The  com- 

paiiy.  ^n  N’oiembf 

r  Isi.  19 

>6.  re- 

funded  its  5$i;9r 

first  m< 

irtgage 

bonds,  due  1948.  througli  the 

is8U(' 

and  .sale  of  $2. 1,50, non  of  new  first 

mortgage  Bonds,  eomprising 

$750.- 

Ot'O  Serial  Sr-F 

r  and  l*;i 

bonds. 

maturing  $75,000  ; 

nnually. 

n  the 

years  19-37  to  1946  inclusive,  and  $1.-  : 

400,000  of  fifteen-year  sinkin 

g  ftind  ' 

-flsf'c  bonds.  This 

refunding 

result- 

ed  in  a  stibsiantial 

.sa\  iiiK  in 

•i.nnual 

UESCRIPTIVK 
r.tRCUI.AR  ON 
REOtlEST 


C.  W.  LINDSAY  &  CO. 

LIMITKO 

Common  Stock 


The  very  I'avourable  working  capital 
position  and  the  marked  reduction  of 
interest  charges  during  the  so  called 
depi'cssion  years,  call  attention  to  the 
securities  of  this  company.  We  believe 
'fhese  factors,  coupled  with  its  long 
Hiid  successful  history,  and  continuing 
excellent  management,  warrant  the 
purchase  of  the  Common  stork 


A.  T.  Ross,  Limited 

INVESTMENT  DEALERS 

4>t4  $t.  James  St.  MONTREAL  FL«tc«a  79X7* 


DlViDLND  NOTICES,  ETC  DIVIDEND  NOTICES,  E  IC. 


THE  BANK  OF  TORONTO  iiieCatJiliaBlanlufCiiniiiiBPCt 


niVIOCNP  NO 


\.>f  tl 


at  Two  And  One-Half  per 
paid  tip  Capit.il  Slocl'  nf 
been  detlijrFfl  for  tlif  curr 
t!ie  SfiTne  will  he  pa\able  i 
its  Bramlies  oir  arid  after 
Match  nc:;t.  »r*  slAarrholdrr**  of 
Februarv  fifteenth. 


Lha*  a  Dividend 
rent,  upon  the 
fltts  Bank  Las 
•nt  quarter,  and 
it  the  Bank  and 
I  he  firwt  day  of 


^rd  on 


of  the  Btjard 

H.  B.  HKXWOtir* 

CejtetHl  Maod 


rully 


up  two  points  from  the  prpviotts  stocks  advanced  strongly  while  others  ajjj  ludustry  gives  promise  ot 

month's  figure  '  '  -.  ........j  i,-  i\r  .v,,, 

January  31.  19 
The  follow 
the  value  of 
'■eal  markets  a.s 
ary  with  comparison 
v:ou3  month  and  Januar.v  :t!.  193 6. 

MON'TKE.AL  SrOCK  EXC'HAKGi:.-  ,1 

,Ian.  31.  liir.t  Dec.  31,  isiit  lan  .’u.  iv3s  iireftricd  both  lost  fractions. 

5  $  t 

tndustrist,. 

3.687,<lt4,0311  2.053, 876.UI 
Ltl'Jtii.: 

676,631.35: 

Baclc: 

326,606.000 
Go\er-imcnt  bo.-.rt,- 
068.993,106 
Ir'io&trinl 

206.907.057 


ref]  on  ted 

the  home.  Radios  are  still  to  the  fore  of  6i,i.^f  cumulative  (ouvertible  $t0il  in  1936  raniing.s,  and  lias  Ilie  addi- 

par  preferred  stock  aud  24,000  tioiuil  adiantuge  of  (iroviding  foi 


In  This  Issue 


627.176.851 

502,670.000 

.111,7.53.220 

•.;30.0«1.812 


.TK.jOO  , 


fn  a  position  to  piofit  hand.somel.i 
through  Inereasing  salo.s  volume  and 
reroinmenri  the  ooinm.iti  .stiiek  foi  ii 
long-term  investment 
*  •> 

General  Steel  Haro 
.At  liU)  annual  meeting  of  Genci.il 


MONTREAL  CmtB  ifAllFF/r: 
ptCMrks: 

1.580.334,911 

Uit«i  bot5<i»* 


-^tAfd  mines: 

t.2V.88S.3:jr,  ; 

L’rUfitcd  Tuinof  r 

188.1b2,-lT3  182. 123.8*^8 

LfllisUfd  storks: 

504.428.68ij  433.5T9.l'« 

Total: 

2.881.062.40j  2,tiT4.28r).067 
•'irand  t^tal: 

8.748,1 1  8. 4^*0, 348,0  ■(»  * 

a)  Aa  all  Bonds  on  thp  Mon^r»*T*l  f.'url*  Murk* 
htt'.'e  been  removtMi  from  th^  li-t  “L-islid  Ih-n'b 
the  Curb  Markrt  iMon  miJ)! 

’•racted  from  the  previou.'^  y*'u:-'s  ’-t’Dl  x 

permit  comparison 
' — Ko’/is^ 


Bridge" 

amc  out  off'  ‘2,  while  Vickers  and  Car 
Car 

coniinon  gained  a  minimum  fraction. 

, ,  ,  Construction  storks  were  mainly 

"  higher  with  lJuilding  Products  show- 

■'.to.-i  19,298  ling  a  gain  of  1  I4  and  Dominion  Tar 

over  F.  a  ()oitit.  Canada  Cement  _  _ 

I  moved  up  lo  a  new  hii^li  mark  to  ,  Ware.s  f.imitod  hrid  this  w  erk 

,200.733.6.1:)  lini.sli  the  week  un  1  und  the  1  m  Mo,„rr;i].  President  .lolin  C.  New- 

preferred  gamed  a  point ._  Standard  I  n,;,n  icpuried  that  scales  durinu  .lan- 
l’u\  mg  slipped  oC  '1  as  trvpsutn  lost  um-y  incieased  by  21  per  cent  over 

‘i  ,  .  ■  u  .>  1  '  kisl  >i:-ar  wiiile  up  to  Februarv  15 

Los.xes  led  among  agncultural  -  • 

stoi-ks  as  Ma.ssey  Harris  led  the  way 
with  the  preferred  dropping  ‘2  and  the 
lommon  losing  ’  Cocksliuti  Flow 
followed  witli  a  loss  of  .  On  the  up- 
1*5,007.3.59  side  F.rantford  Cordage,  preferred 

added 

Distillery  is^ue,-  we-ve  narrowly 

traded  with  Sdegfam.s  .shewing  a  gain 
o;  f ;  wt'ile  lioth  \V'Hlk*‘i's  and  .Ah’oho! 

\  ii  Idtd  '  1 . 


217.619,917 

..■n.ii’i.Ti'i 
1  •.2.03 .691 

146,519,-2I7  , 


;;;i5.i6".io.s 

•.90,I7'.-29-. 

,61.9:16.175 


t  1 


111  Ills  remarks  10  ihe  shareliold- 
ers,  J.  D.  Ouellette,  president,  .says: 
"Vour  clire-tors  submit  herewith 
ilieir  report  tor  the  year  ended  loe- 
cember  .'il.si,  ]93i).  Conrlitions  devoi- 
oped  during  the  year  wliieli  affoeled 
tl.'ti  oiierations  of  your  company  vcr.v  . 
unfavorably.  Certain  provisiorps  of 
Ilie  ( 'anada- LTiitcd  iSiates  trade, 
igrcemeut,  relative  to  leathers,  weie' 

of 
end  ' 

of  .May.  Our  volume  of  .sales  suf¬ 
fered  from  tlie  keen  competition  that 
rosulteif  and  an  unu.sual  amount  of  ' 
,  eancellations  from  Western  Canada 


ing  capital  is  down 
from  .41.0.38. OOij 

('omparalive  working 
HIPS  are  sho"  11  lieipwitii: 

WfIKKINO  CiriTM 


$1,015,569 
a)iitiil  fi4“ 


DIVIDEND  m  ’.W 

.Notice  is  hereby  given  Ih.-t  a  rilvi 
dend  of  Two  per  eenl.  in  1  anadtan 
,  funds  on  the  paid-up  capital  stock 
of  this  Bank  has  been  declared  for 
the  quarter  ending  2Sth  Februar.' . 
1937,  and  that  the  same  will  be  pay 
I  able  at  the  Bank  and  it.s  Branche.s 
on  and  after  Monday.  Ist  jilarch 
j  next., to  shareholders  of  record  at  (ho 
rlose  of  business  on  the  ,30th  Janii 
'  ary,  1937.  The  Tramsfer  Uoolip  will 
not  bu  closed. 

Oy  Order  of  the  Board. 

A  E.  ARSCOTT 

General  Manage) 
I'oroTito.  22nd  .lanuary,  1937 


I’.  I  o.  Co\- 


a  ml 


U  •  '. 


Working;  (’npilaJ 


177.<MT  1.79 


l.OIG.rtfin  I,038,0nn 


Brcviiiii;  (  “'•iHirfilittn  \\  oaU 

.\' tradiii;.'  the  nuh.  of  attention  in 
a  mi.\ed  lievrrage  te  tion  Brewin-g 
I  referred  dropped  ‘2  while  the  common 
lost  V  ineries  lost  ’1  while  Walker 
ville  sliiiijcd  On  the  upside  Can¬ 
ada  F>t;d  moved  up  I  s- 

- -  I.ossps  were  in  the  slight  ma.iorlty 

s\  review  of  the  const:  uetion  in-  on  a  frai-tionally  changed  oil  groiiji  as 
dubtry  in  Canada  lias  been  iireiiureil  Canadian  Oil  pro)  ed  the  largest 
by  tlio  statistical  departineut  01  loser  to  drop  -  j.  B.-A.  Oil  gained  ' 
.Nesbitt.  Thomson  &  Co.  Did.,  '.vhle'.i  both  Pantepeo  and  North  Star 
deals  with  the  pa.st  history  am.l  r'li-  clipped  International  Pete  moved 
turo  prospects  of  the  building  trades  up  a  full  point  while  [rnperiai  Chl 


The  Construction  Industry 
And  Recovery  In  Business 


...  V.  ........  ..J,  , iisicenieut,  to  loathcrs,  \v< 

the  incre:t.-,c  wa.s  24  per  cent.  Apart  disadv.antageous  to  us.  a.s  tanners 
Horn  .Mr.  .Newmans  statement  on  sheepskins,  until  altered  at  the  c 
.sales,  the  animal  meeting  was  rou¬ 
tine.  with  accounts  adopted  and 
direeiors  re-elected  unanimously. 

Froseni  at  the  meeting  or  represem- 

(  d  by  proxy  were  holders  of  CilkiilS  :  iT/nnK^hriate  summer  was  a  fur- 
prerei  ied  and  common  share.s.  *  .  i  j  .  -u  , 

At  .  .s)  cei.i!  acneuil  meiTing  held  |  pjcto,.,.  jjjp  weather,  harm- 

at  till'  same  time,  sliaieno  ders  .saue-  .  ,  I 

'  ful  lo  both  wiuter  sport.s  and  cer¬ 
tain  industrial  activities,  contributed 
to  a  slirinkage  in  our  earnings. 

SALES  PEAK  FOR 
PRESSED  METALS 

December  Best  Month  in  History 
of  Company — Not  Affected 
by  Strike 


and  the  important  eF'cct.'-  of  rlie:i 
operations  ran  Ca.nadiaii  industry  as 
a  whole.  .All  companies  connected 
wiUi  the  construction  business  or 
whose  operations  are  related  thoieto 

and 


are  dealt  "’iili  in  the  levie 
their  position  analysed. 

Iu  the  iJitroduction  to  the  review  it 
ii  pointed  out  that  “the  com'tniction 
■ndustry  is  one  of  Canada's  creat 
basic  industries  and  surpa.sfces  all 
others  in  the  Car-reaching  effect  it 


added  in  syin)iathy  (vith  its  sister 
issue. 

Cani-.  stoi-ks  were  irregular  with 
'Toronto  moving  up  'J,  Iloyal  ’up  1 
and  Imperial  up  1.  Dominion  lost  -i, 
!  Montreal  was  off  while  Commerce 


tinned  Speciiil  By-law  A,  recently 
adopted  by  tlie  board,  to  permit  re- 
tiindiug  of  the  existing  indebtedness 
and  sutistitution  therefor  ot  lower- 
eoiipon  bonds.  In  submitting  the  by¬ 
law  for  sTiareUilders’  approval,  .Mr. 
.Nc’Ainan  stated  that  negotiations 
looking  towards  the  refunding  are 
iio'w  being  conducted  and  the  result 
should  be  favorable.  Mr.  Newman 
went  ou  to  add  that  he  had  been  re¬ 
ceiving  numerous  enquiries  from 
preference  sliareholders  as  to  what 
exactly  is  planned  iu  the  matter  of 
preference  dividend  arrearage,  etc. 
it  was  the  company’s  intention,  lie 
said,  to  convoke  a  meeting  of  pre¬ 
ferred  and  common  shareholders  bc- 


droppid  1. 

Oil  er  i-har.gcs  iiu-luded  Canadian 
Hydro  prf-i'erred  up  1.  C'atelli  up  1  ‘g, 

Canada  V*  ire  •'D"  up  4'  „,  Textile  up 
7  8,  Doin.  Oib.loth  up  1 1*4,  Dominion 
Glass  uji  ’2,  Goodyear  up  -3  ht< 

Delia)  iland  up  !  $6,  Cosmos  Imperial  :  of  Domlniou  Tar  &  Chemical  Com- 

has  upon  our  industrial  economic  j,,,  l.indsay  uii  1,  Unbert  Mitchell  •  pany  to  be  held  iu  Montreal  ou 

8gid  Bocinl  life.  At  the  preisent  stage  ^,p  ]  i .^„()  \  im;  Biscuit  fireferred  April  IJili  next,  a  plan  for  llio  liqiii-  ' 

of  business  recovery  in  Faiiada  it,  up  7  '  .\(  me  Glove  ' 

is  doubtful  if  any  other  one  thing ,  Alberta  Grain  preferred  while  Alberta  j  stock  w  ill  be  submitted  for  cuiisi- 
touid  do  more  to  further  this  recoi  -  Cirgiti  common  was  off  !“i..  .Vshe.stos  ijeration-  Up  to  January  31.  the 

cry  tlia n  a  suh.stantitil  i  ei  i)  al  in  t  lost  3.  Brui-k  bilk  and  Bawlf  Cirain  1  eompanv  was  in  tirrcars  on  ii.s  pre*- 

oonstrucMou."  , 


roronlo  Bureau  The  I-'itiancial  rime.. 
Toronto.  -•  Sales  of  Prei-.scd  .Me- 
...  ,  ,  .  ,  lals  of  .America  Inc,  are  understood 

ore  which  eoriatu  proposals  would  ^  exceeded  .$2,500,000  i.ii  1936 

be  laid,  bu  that  wou  d  ouly  be  un- ,  D,,eember  .sales  i epre.sentiug  a 
dertaken  atlor  the  reUmdiug  opera- :  monthly  peak  iu  the  lii.story  of 

tion  li.id  been  completed.  ^  company.  The  annual  statement 

’  ^  should  be  issued  towards  the  middle 

Dnmiuion  lar 

At 


MONTREAL  BROKERS 
LOANS  INCREASED 

January  Borrowinsfs  Up  $3,493,- 
276  at  $39,153,049 — Best  ! 

on  Record  j 

The  .Montreal  Stcfk  Kxetiange  re-* 
ports  that  collateral  borrowing.^  of 
miember  firms  on  January  31.  1937,! 
totalled  $39,153,049.  an  increase  of 
$3,493,276  from  the  previous  month 
when  loams  totalled  $35,659,775. 
Compared  with  a  year  ago,  wiien , 
borrowings  on  January  :{1st  amouni-N 
ed  to  $17,374,614.  Ihe  figure  ropre- 1 
sents  an  increase  of  .$21,778,435.  The 
current  loan  figure  is  tlie  liigliest 
on  record  .since  October.  1931.  wlieii 
loans  showed  a  total  of  $54,991,1  15. 

The  following  talnilalioii  shows- 
the  .Montreal  Stor  k  Exchange  brok- , 
ers’  loans  since  I  lie  liegiiining  of' 
1935: 


-  of  March  and  will  undoubtedly  show 
special  genera)  meeting  '’f ;  substantial  increase  In  net  profit . 

''T-  f  'mpar.y  paid 

. . .  . . .  "  ‘3.12’2  per  share  in  diridciids. 

The  4t-iJay  strike  al  Gener.il  'vlo- 
ior.s  plant.s  did  not  affeci  o-icra'.ions 
ely  since 
iiianufai'Uiiers 


-lui  mc.ci.cu  .vpni  leui  uexi.  a  loaa  .ui  me  u.|io-  u,,.^  plant.s  did  not  affeci  o 
I of  _  arrears  on  U|0  preferred  pressed  Metals  advor.st 

other  auromoiiil 


Silver  Prices  And  Volume 
Steady  During  Past  Week' 

TiadiU.g  fill  the  silver  :-e(-rioa  of  j 
the  Caoiadian  commodity  exchange; 
for  the  week  ended  February  I7lli 
showed  little  change  in  vohiuie  and  * 
price  range. 


Financial  Times  Average 


speeded  up  production  and  f’re-scd 
Metals  liad  .m  opporl unity  of  eatr-li- 
iiig  up  on  iiiifincd  orders  :ind  l.uiild 
up  inveniorics  to  fake  care  of  ihe ! 
rush  of  new  orders  leceiied  upon 
seltlonieut  of  tlic  str'ke 

Tlie  common  .'■■tock  of  ilie  (onipaii) 

,  -  ,  ,  •  1  now  on  a  .$2  annual  basis  and  it 

I  around  lo’.e  for^the  common,  tins  1  expected  that  iliere  "  iil  be 

represents  $oy.i)0  per  iiieterivd  ^,hauge  in  rate  vdien  the  divi- 

sharej.  I  be  plan  also  provides  for  .udared.  Wiili 

earuiags  e.xpeeUil  to  (ontiaiie  a:  a 


both  Icsi  1.  Converters  and  Celanese  ;  to  the  e.xient  of  $30.8715.  and 

pTH'fprrf  d  olT  1.  Dominion^  En- j  tiif*  plan,  which  the  directors  have 

I'lneeriiii'  1*  (rcneral  ^  ares  provUt.  s  for  the  payiiionT. 

down  2 '..and  the  pre.erred  4,  Niagara,  pf  ,^o  c^sh  plus  2  shares  of  com- 
4\  ire  was  off  „•  4,  Nova  .-catia  Steel  le.spect  to  each  preferred 

7  referred  I  U,  enmans  1  referred  3^  lAt  the  current  price  of 

TookeBro.sl  \Vmnipeg  Klectnc  .A  f.„.  common,  this 

-4  and  the  'B  \-j. 
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Banque  Canadienne  National 

DIVIDEND  NOTICE 

.NOTICE  ib  hereby  .given  that  a 
■’  dii  idend  of  two  per  cent  (2%!  i being 
at  the  rate  of  S^c  per  annum)  ha® 
"  been  declared  by  the  T'Jirectors  of 
the  Banque  tanadienne  National** 
J'on  the  paid-up  capita!  Ktoek  of  Ih* 
Bunk  for  the  quarter  ending  on  th** 
4  28ih  of  February.  1937.  Tlii.s  di\i- 
dend.  bearing  the  numbci  18-4.  will 
3  I  ho  payable  ai  the  .Afaiii  office  or  ai 
i  ibe  branches  of  t.be  Bpnk.  on  or  after 
•1  ;  tbe  first  day  of  Alarclt.  1937,  to  the 
I  shareholders  of  record  on  Fcbritan 
5.  1937.  ' 

By  (Jrdcr  of  the  Board. 

CHARLES  ST-PIERRE. 

I  Gouerai  Manage; 


id 


11. 


•  ANGLO  .  CANADIAN 
,,  TELEPHONE  COMPANY 

i  Class  A  Dividend  Notice 

9  1  NOTICE  is  hereby  giien  that  u 
'  dividt.nd  of  One  aud  One-Quarter 
9  Per  Cent.  flt49e)  has  been  declared 
I  on  the  Class  A  Stock  of  the  Companj 
pa.va.ble  Alarc'h  t.  1937.  to  stockhold 
ers  of  record  at  the  close  of  businers 
on  February  15,  1937. 

By  Order  of  the  Board. 

GEOET'REY  PURDY. 

Secrctai-y 

.tloritreal,  February  15.  1937. 
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.N,  y.  C$>ini<tus 

i'hi'  majority  of  Advisory  Service.s 
and  financial  commoutators  feel  tliai 
when  a  bull  market  roactie;-  ihi.s 
point,  extremely  careful  .selection  is 


liig'ii  level,  bomi.--  action 
peeled  later  iu  the 


an  \r 


\  ital. 


Fun  da  mental  factors  arc  bin  i-i stmnhi  lie 


Still  bright  enough  to  justify  a  long 
er  term  favorable  altitude. 

At  this  stage  of  the  bull  markci 
Standard  Statistics  .state  that  iiidi.s 
criminate  buying  of  common  .«iock(  , 
is  no  longer  an  "open  sesame"  to  the  : 

I  attainment  of  satisfactory  maria  i  ' 

I  profits. 

j  In  the  opinion  of  .Moody's  Inves- 
I  tors  Service,  the  strike  setllmieni 

j  contaitus  favorable  implications  lor  ;  uninovc-d  by  otlier  factors,  net ertli 
I  the  near-term  business  outlook  and  )  less  com -Hie  ihai  tlio  rise  wliich  ha 


su.ZT'Csis  no  modificalioM  of  r('C('ii. 
iy  :.u:ggpstcd  policy.  Tiie  loiicei- 
term  pro-pi'cls  wai-raiil  tlic  leieii- 
linn  of  long  pull  bolding,-)  l>u-  m w 
.irii-lcd  ;il  ibes- 

lovr-1.6. 

So  long  as  -oi-poi'a I e.'irnin;  pew 
er  eonlinuc.-,  lo  iie'r.d  and  tile  fun-, la 
mental  yard  (ticks  of  reaeoiiablc 
yields,  of  pric. -earuings  raliea  exi.st 
Fileh  luvostor.s  .stem  iec  Ibinli  l lie  in 
vc.stor  iicPd  lia\e  little  concern  ovet 
tile  price  stnuu.rc. 

'■'i'lie  Trtider"  in  Barron'.s  point 
out  ilia  I  e\  .11  opiiiiiisrs  w  li 


clI 

litsl  .latiiiai'y  tld.I  ■itt.O  ill  Iroiiu.ii^ 

l...-,K<’  (  a.st 

1  tie  lorcgoiiig  liguies  do  not  m- :  I.a  I-ti-iiu 
elude  loans  on  foreign  secnritie.s  Put  i  1  ..iLiLiciin- 
only  borrowings  of  members  of  '  He  1  ( Pl- 

Moutieal  Stock  I'.xflitinge  on  Fan- 1 
adian  sei-iirities.  Nor  d-i  ihe.v  in¬ 
clude  tlie  liorrow  ing.s  of  bond  aftili-: 
ale  coniiianie.s  of  .stock  excliaiigi' 
iiicinhcrs. 
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FORD  MOTOR  COMPANY 
OF  CANADA,  LIMITED 

DIVIDEND  NOIDEB 
nilRTV-SEVl’N 

rite  Buiird  of  Directors  has  de- 
cliired  a  cash  tlhidend  of  bvenlj- 
five  cents  (.’25)  per  share,  payable  on 
all  of  th<g  outstanding  shares  of  the 
UoiiiiiaJiy  nil  .llarch  iOfh,  1937.  to 
shareholders  of  record  at  the  clos<* 
of  liiisiness  Eebruary  L*7th,  1937. 

D.  R.  GREIti. 

SecpetBPy. 


lOt; 


Milling  and  Oil  (  ninpaiiies 


.Al^oma  Sire! 


Glo 
>1  Call 


B.l  .  MIMM.  DIVIDFMiS 

l‘r<‘limiiiary  ii.silrnai-'s  for  nr.niiig 
duideiids  imiil  m  llkld  in  liriiidii  o! 
nniipa  an-  idto-pil  at  89."  17,8 1  ox 
c'tp-ivi'  of  a  capital  di.*itviiiiitioji  ol 
.$ l..■|0o.0od  made  by  Granby  Fonsoti 
dated.  I)i\ ideiul.s  from  B.F.  prodn<-.'r: 
'hfiie  increased  steadily  from  ri32 
w  b(“u  tbe  total  amounicd  to  .si.nit’.- 
213.  Fasli  pay  111. 'Ills  made  in  1935  to¬ 
talled  .‘:i7.38';.070. 

1  been  under  way  wlllioni  a  maj"i 
rema Ml  j  cj,,,.,.  ip,.  spring  of  Fi:;. 

!.•)  on  llij  la.si  lap  "line  spurts  are! 
frequent  but  tlic  pace  exhausting. 
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HIRIM  WRlXtR-GilllllfRHIM  »  WQITS  iilUriR 

DIViDEND  NO.  *»7 

.A  quaufrli  dividend  ot  ,  shire  hi* 
Oreo  dectired  on  the  _  ouisunrLns  "e  Pi* 
nd-idfod  Redsemibie 

4*oa3D4r3»,  pa\tb!« 

s^ireholdees  of 


-li'c  rumuiative  _ _ 

firteieni-c  Slock  ot  this 
Mcndiy.  Xlsrch  IS,  lti,-  , 

M  coid  II  eIo,e  ol  buiiness  on  Kebrutn-  19 

DIVIDEND  NO.  43 

.4  nuioeflv  dividend  of  50r  i  sbise  hi.* 
been  dstlirrd  on  fhc  out,tandio«  no  pat 
'v,”*  Fornnioo  Stock  of  (his  company,  pa'-- 
ible  Moiidjy.  March  15,  1937  to  share¬ 


holder,  of  record  at  the 
lihruary  19. 


■  lose  of  business 


lb  Order  of  ih»  Board. 

Kfi  rCIlER  Rt.'ARK. 

yvilkcrville.  Laoad.  Xtereiiry 

•'ehriiary  4,  1957. 


